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Security 

Review 


Frequent  channes  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  selected 
investment  list  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


Please  lUTilr.  (o  our  nearest  epper. 


A.  E.  AMES  &  CO. 

LIKIITED 

BuBtnett  EBtahliahed  1889 

Toronto  MONTREAL  Now  York 
Vancouver  Victoria  London,  Ens. 


I  At  the  Lookout  | 

CONFERENCE  ON 
WHEAT  TO  PAVE 
WAY  FOR  TRADE 


Are  Farmers  Developing 
An  Inferiority  Complex? 

Artificial  Lights  of  the  City  Detracting  From  the 
Material  Satisfaction  of  Life  on  the 
Land 


INDICATED  THAT 
BRIDGE  AND  CAR 
DIVIDENDS  SAFE 


DIFFICULT  TASK 
IN  REORGANIZING 
CANADA  P.  &  P. 


'IRdS^fSHAREjS' 


Business  Hopes  For  Adjustments 
Through  Internationad 
Bargaining 


'  Understood  Dominion  Bridge  Serious  Conditions  of  Affairs  In- 
and  Both  Car  Companies  Have  i  dicated  by  Market  Action 
Covered  Requirements  I  of  Securities 


- This  ,1iscv8swr  of  thr  rrlatirc  merits  of  favm  and  citu  lifr.  iv  which  a  \  STRONG  IN  CASH  ru/VITO  AKC.  I  KUL.  H  V I 

Bargaining  Icn-iinrj  Ciinailiait  drvcli>ps  the  idea  that  the  farmer  is  bcinff  riicouraacU  iu  the'  __  . .  . . 

HF  rFlMFR  AV^TIIATIOIM  "  compie.r  -is  ham-d  on  a  recent  front  P'-.vc ;  Companies  Seem  Jus- '  Investigation  of  All  Circum 

riC#  IjCaiNLrIxALi  ^1 1  U/\  I  Ivlii  cditrtruil  U7  I  hr  hinnncial  I  iwrs  ichtrh  said:  Atid  it  srcnis  adnsohlr,  too,  that]  ,  ,  ,  .  •  .  I  J*  i  TL.  All  I 

- ihr  fiiinnvini  probit'in  should  not  rrrrivc  uudur  aftrutinti  in  rf'iafiou  to  such:  lificd  in  IVIaintdinin^  Disoui'se-  slanccs  Indicates  that  AM  In 

rst  Quarter  Saw  Improvement  other  irroviems  as  markets,  production  costs,  crop  diversification,  etc."  ments  at  Regular  Rate  On  terests  Will  Be  Served  by  Con 

But  It  Was  Largely  Seasonal —  T.\  tlicsc  times,  when  a  great  deal  the  fanner’s  life  in  thos.o  qualities  Basis  of  Elarnings  tinuing  as  One  Operating  Uni 

Worst  Over  is  View  But  Re-  ■*"  of  gratuitous  advice  is  being  I  of  character  which  .ire  produced  _  - -  - - 

covery  Will  Be  Slow  given  to  our  farmers  —  and  parti-  through  the  simple  condition.s  under  gj^  recessions  in  the  market !  The  current  week  has  witne.-set 

tuvery  will  oe  mow  cuiarly  the  farmers  of  western  Can- 1  which  his  life  is  lived,  and  the  na-  '  further  declines  in  the  quotcvl  value; 

f  the  rpnro  o,>f.,Vivi.«  nr  tPc  I  «houid  solvc  tuial  dcvcl0.pmcnt  of  rcOevtive  qiiaii-  of  Dominion  Bridge,  Canadian 

p  .t  thcir  picscnt  vorv  difficult  problems,  lies  counteracting  the  feverish  rest- I  Car.  and  National  Steel  Car  were  and  those  of  the  siihsidiary  units 

ifpronr-n  hv  anionff  ihOHC '  busiiies.s  men  Ic.^k^noss  of  city  and  o>\n  life.  In  I  accompanied  by  rumors  that  in  each  Canada  Power  wa,s  (iiiotoil  i  ::  S  ni 

ii  ndssioner  in  Laindon^  f^  nev  sympathetic  thought  the  pidneer  day.s.  when  there  was  Die  ,  iuterforenoe  with  divi-  =‘".1  moved  off  fraction, 

i.  I  J  to  the  whole  farm  situation  a  grow-  heavy  task  of  cle.irtng  wooded  land.  l  .  illy  from  dav  to  dav  touching  a.  iipw 


PLANS  ARE  CONSTRUCTIVE 


I  THE  GENERAL  SITUATION 
First  Quarter  Saw  Improvement 


covery  Will  Be  Slow 


All  Three  Companies  Seem  Jus-  Investigation  of  All  Circum-  j 


tified  in  Maintaining  Disburse¬ 
ments  at  Regular  Rate  On 
Basis  of  Elarnings 


stances  Indicates  That  All  In¬ 
terests  Will  Be  Served  by  Con¬ 
tinuing  as  One  Operating  Unit 

The  current  week  has  witnc.-ve^i 


. -jr  their  present  very  difficult  problems,  tics  count.erae.ling  the  feverish  rest- I 

'  cat  exporting  countries  attend  the  j  among  tbo.se- busines.s  men  ic.'^sness  of  city  and  own  life.  In 

conferonee  ca.Icd  by  Ctmada  3  High  given  sympathetic  thought  the  pidneer  days,  when  tliorc  was  Dio 

•  *0  whole  farm  situation  a  grow-  heavy  task  of  cle.iring  wooded  land.  '  "."i  i  1  ' 

iiontli  in  a  Pin  It  to  coiiside.  piac-  conviction  that  one  unfortunate  and  a  precarious  return  for  the  «fcnds  on  the  issues  is  hkriy  to  dc- 
tcal  .steps  to  solve  a  very  real  pro-  ^(.yciopmont  is  the  view  that  farm-  labour  expended,  the  farmers  life  yclopat  t.hetiiuconiicncxtdeclara- 

Uihtp'r^'^^^H  'i''i  i'^*^  TT.'-  'Ph'  ins  has  hccomc  impossible  as  a  was  one  of  heavy,  hard  'oil.  '>>it  ns  ; 

Tno*^  healthy  enterprise.  .\n  inferiority !  his  neighbours  in  every  phase  of:  “  '''  . . . 

:  tomiuunit\  as  well  as  the  jg  being  developed  which  1  life,  worked  long  hours,  and  the  | 

'fnro*  ”r*i7”  community  will,  there-  pf,dangcrs  the  self-respect  of  the  1  community  spirit  was  strong,  he  was  j 

nmrwho  eirltivates  the  soil.  Indi-  content  to  go  on  with  hi.,  work.  In 


I  Sharp  recessions  in  the  market !  '  he  current  week  has  witne.-i>e<l 

I  price  of  Dominion  Bridge.  Canadian  i  the  quotcvl  va.hie.. 

I  _  .  ,  ,  of  (^anadii  I’ower  an  )  Taper  slia.res 


case,  some  iutciTercnoe  with  divi- 
dend.s  on  the  issues  is  likely  to  dc- 


.Tgrieu  tural  community  will,  there-  ,  jbe  self-respect  of  the  community  spirit  was  strong,  he  was  :  to  the  niaimgo- 

fote  follow-  devc.opments  at  the  eirltivates  the  soil.  Indi-  content  to  go  on  with  hi.-  work.  In  of  oach  corporation  that  there 

eonferenee  with  much  interest.  A  ^  ^  ,j,e.sc  later  days  of  icoumulation  of  I '«  >f  any  danger  of  any  of 

sincere  desire  on  the  part  of  the  better  than  anyone  great  wealth,  and  evidence  of  great ' 

ehse  how'  to  work  out  their  own  expenditures.  tJic  agrieulturalist  has  omiueu  .u  uii.s  nine, 
problems,  are  being  encouraged  to  been  in  danger  of  overlooking  the  It  is  slated  in  connection  w  ith 


lacking  from  any  of  the  ec,iu,KU.ies.  Wayagamack  and  Lauren 

'  Series  were  also  quite  soft  and  so 


I  various  countries  interested  to  solve 
1 1  the  problem  will,  it  is  hoped,  lead 
i  I  to  at  least  initial  steps  looking  to 


Canada  Power  w  a.s  cpioteii  I  "  S  ai 
the  opening  and  moved  off  fraction- , 
lily  from  day  to  day  touching  a.  new  | 
low  of  75  cents:  tliis  compares  with  , 
the  peak  price  af  .iisr)  in  TiL’8.  Pan-  ' 
ada  Tower  and  Taper  d.'hent iires.  > 
botli  5\  ayaganiack  and  Laureiitide  | 
Series  were  also  quite  soft  and  somo- 


look  to  .some  other  source  for  the  |  respc^nsibility  resting  on  him  in  that  Dominion  Bridge  that  directors  have 
"v*!!  betterment  of  their  position  than  the  I  ho  lives  the  mofit  independ'-mt  life  -had  placed  before  tliem  results  for 


EXPANSION  SHOWN 
SIMON  BUSINESS 


I  agreements  and  concessions  which  '7  f  '^  tion 

nrodneors^  and^consumers'^'^  emrdovment”of  their^ own  good  sense  j  of  any  class  In  the  community.  Me  'he  first  half  of  tho  current  fiscal  declined  T>  points  to  a  new  low  of 

^  With  nro-re-sa^on-  those  line-  '1  interpreting  how  to  producc  as;  commences  work  when  he  plea.scs,  .'car.  tvlneh  show  divideiids  luily  p,.  These  latest  declines  have  been 

•  aion„  inese  iinc.->  „g  be.  and  as  effective- I  quits  when  he  pleases,  administers  earned  during  the  period.  In  view  ot  accompanied  by  report.s  that  the 

n  the  direction  of  adjustments  to  diversified  as  may  be.  what  the  affairs  of  the  farm  as  he  chooses. !  thi.s  fart,  and  taking  into  eonsider.i- 1  affair.s  of  the  corporation  are  in  even 

°  ’  can  he  secured  through  attention  to  w  ith  none  to  interfere  or  hinder.  His  i 'ion  the  cxccplioiiany  strong  cash  a  more  serious  condition  than  lia.- 

aarccinents  <icfl-  p.ping  their  100  or  1,000  mental  attitude  toward  his  work  is.  1  po.sition  of  Die  company,  there  would  so  far  Iieoii  officially  indicated, 

ing  with  copper,  coffee  and  other  i„-d  therefore,  a  matter  of  great  moment.  1  <'‘PPcar  to  be  no  justification  for  any  tIic  protective  committee  repre- 


.-wu.v,,.-,  cu-  o.v  u.a.ia,,,;-  erratic:  hid  and  a.-k  prices: 

nen  of  each  corporation  that  'liere  , 

.s  little.  If  any  danger  of  any  of  offerings.  The  preferred  | 

I  the  three  dividends  hemg  reduced  i-p-.^anadiai,  an.l  I'ort 

:  or  omitted  at  thus  tunc.  ■  extremely  inaetiv.^  ,lui-  : 

It  is  slated  in  connection  with  jng  i.hc  past  month  and  a  half.  I'nr- 
lominion  Bridge  that  directors  have  jng  this  period  the  former  has  drop-  1 
lad  jdaced  before  them  results  for  ped  15  points  to  to  aud  the  later! 
he  lir.st  half  01  tho  current  liscal  declined  T*  points  to  a  new  low  of  ; 


commodities  with  which  some  conn-  acres  of  land.  therelore.  a  matter  or  great  momenT.  1  <■ 

tries  arc  oVcr-siippIied  and  others  I  was  duscussing  these  matters  f 

arc  under-supplied  because  of  lack  with  one  of  our  leaders  in  finance  „„„„„  nleasiire  and  satisfie*^ 
of  purchasing  power,  would  be  a  and  industry  (who  was  born  with  j  ■  ,  .  ‘  ’  J, 


tesults  Reflect  Improvement  in  of  purchasing  pow  cr,  would 
Western  Sales  and  Distribu-  .logical  development.  The  p 
c-  •  Tnip-erial  economic  eon  fere 

tion  Economies  Ltl.or  cnnfornnrnc  nf  n  n^fir 


appear  to  be  no  justilication  for  any  tIic  protective  comniittec  repre- 
aolion  on  the  fli\  idondT^,  irrespective  scntiiig  the  interests  tif  socuritv- 


.  .  .  Combining 

5 

i  Kinds  of  Return 

Torporato  Trii.  t  S!ia re- 
holders  reccivi^  (  1  I  re- 
I  giilar  and  extra  casli  , 

dividend.s,  and  C.lsll 
proceeds  from  sale  of  • 
i-l  stuck  dividends. 
liglits  and  iti  (.\lr.a 
sliares  fiuni  .-p!  it -up.s, 
and  (5i  Interest  on  tlie 
i  oscr\  e  fund  :  hdal  jia.'  - 
aide  .senii-nnnually  in 

c.lsIl. 

I  H.  R.  BAIN&CO. 

I  1.  IMlItD 

'  Invcsttuvnt  Bankers 

1  r.5d  Bay  Street,  rdriuito 

nrnn«‘h 

Ottaw  a  -  l-oi.tlon  -  M.  <  a(liarliir« 

I  _ 

ACREAGE  OUTLOOK 
REMAINS  PUZZLE 

Ci'.cap  Seed  and  Expensive  Sum¬ 
mer  Fallow  Incentive  For 
Farmer  to  Sow 


Karning.s  of  H.  Simon  &  Sons.  Lim-  no  doubt  continue  the  pi'ocess  of  stood 
ed  for  the  first  quarter  of  the  cur-  'fade  .and  financial  adjustments  im-  -ti 
ent  fiscal  year  arc  ahead  of  the  "I  <1  '-nore  normal  relation-  opp,p 

ume  period  of  last  voar,  The  Dinan-  f^Ii'P  of  supply  and  demand  in  rcla-  jn  f^j 

ia!  Times  i.s  informed.  A  slight  im-  Don  to  production  co.sts  and  con- _ 

rovement  in  the  western  business,  sumer  purchasing  power.  _  - 


opment  of  this  sense  of  inferiority, 
in  failing  to  rccognire  the  dignity  of 


Ivmbined  with  a  more  .systematic 
istribution  of  the  company’s  pro- 


Biisiness  leaders  from  the!:-  prac¬ 
tical  experience,  look  for  world  oeo- 


uets  in  the  eastern  divisions,  it  i.s  nomie  adjustments  along  these  lines 
nder.'^tood.  are  responsible  for  the  of  international  bargaining  rather 
of.»i  .showing  to  date.  'ban  by  the  sudden,  complete  tcar- 

Althongh  the  total  sales  volume  'OS  flown  of  tariff  walls,  which  i.s 
;  in  excess  of  last  year’s  figures,  'ho  hopc--or  perhaps  dream — of  Sir 
1C  increase  was  not  consistent  foriHcorgc  Pai.sh.  Always  of  course. 


B.A.  OIL  PROFITS 
ARE  MAINTAINED 
DIVIDENDS  SAFE 


responsibility  belonging  to  .that 
(Continued  on  Page  8) 

LOBUWPROHTS 
HIGHER  IN  FACE 
OF  LOWER  SALES 


of  prospects  for  the  second  half  of  holders  of  the  thinada  Power  ;ind 
the  year.  .\s  a  matter  of  f.tet.  how-  Paper  Corporation  is  finding  its  task 
ever,  the  plants  of  the  company  are;  an  extreiiic’.y  ilifCvult  an  I  00110:.', 
reported  to  tio  fairly  active,  with  one.  It  is  hoped,  howewr,  that 
some  voiiinve  of  work  in  hand  result-  .some  plan  will  evciriiially  he  work¬ 
ing  from  recent  contracts.  ed  out  to  continue.  Die  corporation 

As  rcgar,is  the  f’ar  companies,  the  ,  as  an  operating  unit,  and  to  adjust 
plants  of  both  Ctinadian  Car  ami  |  its  linam  es  on  :i  basis  more  in  keep- 
.N.-itional  Steel  Car  have  been  oper-  ;  ing  "  illi  the  present  earnings  and 
ating  arounil  normal  ctiptieily  on  ‘  Diose  in  prospect  during  Die  next 
contraels  obtained  from  the  railroads  ft'"'  years.  ^lemhers  of  the  coni- 


e.irly  this  year,  and  it  is  slated  tliat  miltee  as  tlieir  work  proceeds  lie- 
hoth  compani'Cs  have  .siiffieieiit  work  come  more  and  more  eoininced  that 


Ion  the  lioeks  to  maintain  operal ioii.s 
around  eiirreiit  levels  until  .lune. 
Bolli  comiiauies  can  earn  di^ideniis 


the  iiiteresls  oit'  the  v.irious  iri.livi  l- 
ual  <'onipanio.s  whieli  entered  into 
the  eonil)in:ttion  are  now  so  inter- 


ie  period  under  review.  An  official 
pints  out  that  January  was  ahead, 
ut  February  down  because  of  its 
omparison  with  a  month  that  mark- 
d  the  inauguration  of  a  pew  sale.s 
plley  of  the  cempaPy.  ■  Marcli  revo- 
ues  wero  greater,  and  it  i.s  ex-peet- 
d  that  the  progress  to  date  will  ho 
laintained.  The  mcrehandi.sing 
eneCits  from  tho  new  ccilophano 
Tappings  on  cigars  are  being  re- 
eeted  now  ,it  only-  ,a  slight  inereaso 
1  eo.st,  whereas  ‘last  year,  the  heavy 
lil.la.l  cost  of  nianiifael.iiring  along 
ie  new  lines  had  to  be  borne. 

Index  on  Back  Page  ^ 


the  movement  would  he  aided  by  any  -  ^  ; - 

plan  for  cancellation  or  reduction  ot  President  States  That  Earnings '  Elarnings  For  First  Ten  Months 

"‘^i^onrnu^^  on‘pa^e'’rir^"‘^’  |  This  Year  Will  Equal  Reflect  Expansion  in 

-  1  Those  For  1930  Profit  Ratio 


Reflect  Expansion  in 
Profit  Ratio 


Dryden  Earned  Fixed  ' 
Charges  First  Half 

Tt  i.s  understood  that  Dryden  Ta- 


CRUDE  COST  A  FACTOR 


BUSINESS  DO’-i  .S  7  P.C. 


iiy  a  siilislantial  margin  with  the  li'ff'fi  as  regards  sales  organization.! 
plants  at  norm.il  eapaeity.  and  as.  ■  raw  materials,  working  capital  and 
ill  e.-Lcli  case,  balance  .sh-'Cts  reveal  :  I'"oked  order.s  that  if  would  not' 
a  ‘-frong  cash  position  it  is  indieat-  only  he  extremely  diffieiilt  to  work' 
ed  that  directors  will  declare  the  i  tm'  .tny  plan  of  separation,  hu!  that , 
usual  dividcnd.s  for  the  current  qiiar-  i  1'  is  in  the  Interests  of  all  eoncern- 
tcr.  I  (Conlinuea  on  Tage  5»  | 

It  is  pointed  out  that  the  apparent  | 

reason  for  the  ■wcakn.ess  in  the  car  CoHVerterS  iO  SHoW  j 
storks  i.s  the  fear  that,  with  both  of  1  ri  !•  I  C  *  ' 

the  hi.g  railroads  pa.\-ing  keen  atten- j  UeCltne  In  thamingS 
lion  to  rediielion  oi"  operating  ex-' 


pen.-es,  .equipment  order.;  w  ill  not  be  i  ,.|f,f,e 


Li,ghler  inventorie: 


per  Company,  as  .i  result  of  opera-  peinj,  well  maintained:  that  no 


That  carning.s  of  the  company  are  Continued  progress  and  expansion  fortlieoiniiig  to  keep  ilie  plants  busy 


last  fiscal  .^e.•||•  will  he 


tiorns  for  the  first  half  of  it.s  eurnent 
fiscal  year,  has  earned  its  fixed 
charges  fully. 

Liquid  position  of  tho  eompan.v, 
which  on  September  noth  last  was 
strong,  with  current  assets  of  $801,- 
007  more  than  h’O  times  vurreiit  liab¬ 
ilities,  has  been  improved. 


are,  cvidenci"d  in  Die  current  ottera- 


rst  half  of  ihs  euroent  niediale  financing  is  contemplated.  I  ijo„.s  f,r  t,ohIaw  Croecteria.s.  Limit-. 
LS  earned  its  fixed  there  is  no  danger  of  any!^^,_  ' 

vn  of  tho  commmv  "'C  dividend  on  tho  stork  .  j  ,,rovinee  of  Ontario.! 

emhoi  ’’mh  w  ,s  ^  ■  V',  ,  a  i operating  res, ills; 

rrS  a'iots  of  tsol  9l'  '  \  for  tho  first  ton  months  irf  the  pnsvi-  I 

rrmit  .issots  of  $801  -  interview  with  The  iTuaiuia!  ,  ,  ending  on  Mav  :’,1  is 

.’(1  times  flirreilt  liab-  Times  ‘  ,  ns'-ai  .»i*u  innui.,,  on  m  . 


’rimes. 

The  company's  business  is  being  i 
well  niaiiilained,  aeording  to  5Ir. 
Fll.sworlh.  sales,  expre.ssed  in  gallon- 
age,  being,  the  first  throe  inunth.s  of  | 


Die  iiierensed  profit  ratio  over  Die  |  -  jirii 

comparative  period  last  year,  t.liis  i  .,|.p  howTA 
despite  lower  conmindity  prires  i  j,^  ,p 

which  deere.a.-cd  the  dollar  sales  v«l- 
lime  by  almost  seven  per  rent.  Darn-  1 4p..rri,,  tiii. 


during  tho  slimmer  ,ind  e;irl.v  fall.' 
An  iiri'icinl  of  one  of  the  conip.inies, 
ill  llii.s  cnnnoil ion.  .draws  allenlion 
to  Die  fact  that  III-'  Minimer  and  fjill 
are.  noini.htly  ina.eli\e  period.s  at  the, 
plants.  Die  ma  jor  equipment  order.s  j 
Iving  iisnall.v  given  onl  l>y  Die  rail-, 
ro'ids  late  in  the  .\e;ir  for  deliver.\  : 
in  the  sjiring  or  e.irty  siinim."r.  There  i 


I  sliow  n  by  (  'anadiiin  ( 'oiiverter.s  <  om  I  ’’.  ,1  |,,  i,,, 

'  isiny.  It  i.s  iinder.-lood.  when  I  / 

boolis  of  iIk'  l  ompaiiv  are  clo;  ed  for  '  '  ' 

Dm'  lise.il  I'criiMl  eiidinu  on  .\pril  .tn.  ,  .  , 

The  1 'iiianeial  Tiiiie.s  is  inroinied  on  1  " 

'  reliable.  aiiDiority.  lia-nings  will'"'''  ■'  '‘/'"’'i' 

i  ,  .  ,  ,  1  , ■  1  •,  I  penel rat iiig  t< 

I  sliow  all  appreeialde  dei'liiie.  w  liilei  (  oiitii 

:  the  sales  vidiime  has  been  affeeled  " 

:  by  Die  unsettling  fai-tors  of  .1.  gen-  1 
era!  hu.siiie,ss  depreisioii  through-  The  Pi 


seeurily-  yyjiiiiiprK  llnit'.'oi  'I'lir  l-'iionifWiI  riinr*, 

'®''  ""{J.  \\  iiiniiieu.  Sumew  liat  carlierilian 

’  : 'he  avera.ge.  .-coding  get  underway 

..i.ii.ei",  t|.p  uliole  of  wes’ern 

Ill  f'anada  tliis  week.  'I'lie  1  u.-li  ot  tlie 
)e  'y I ''*!  spring  work  has  rein  veil  the  pent  U[> 
poration  I  J  and  nuii  li  id'  Die  irritation 

o  •'djiis  I  fariiM'rs  and  ha-  alisorhed 

'2  ;  large  niimlier..  of  ii iiemidov ed  111  all 

IVS  ‘"'ll  .  pyiis  ,i|'  Die  iiraines.  iH.-pile  Die 
he  nex  :  ,,i,, ,.,||.j| y  ..j-  1),,,  inarUsi  .-ji  nai  jon. 

Die  wesi  i.-  min  li  Do'  In  IK  r  tor  lir-- 
fyy  ’®-!  ing  at  work. 

Dl.ll  na.  til  I'.irl.  eoli:  nli'r.ilde 

iridlAld-  ;|,.,i\jty  |]|,,  i^inii  1*.  I  week,  ai¬ 

led  I'l'"  ti,,iii;;|,  Illi,  Mas  inle.riipted  Ii.a  Die 
I"!®’*  :  gale-liki'  dii.-t  storm  whii-!i  .-we)i' 
niz.ilioiy  Die  prairie-,  on  \\  e  Ine.  .la,\ 

it.il  and  •|•l|,lI--day .  SojI-Idow  111-;  in  \.i- 

*  *  "y  I  lions  area-  were  rei'ortrd  a-  a  re 
1*^  ''‘®  "ind  .  and  in  .-ome 

oil!  Doit  ,  reseeding  aiipareiiDy .  will 

zoneern-  j,,.  ii,,,  amoiini  of 

'*  I  damage  from  this  soifn  e,  hi.we\fr. 

j  i.s  expected  to  he  .-mall. 

bile  smile  sliglil  ram.,  were  v 
,  !  ported  toward  Die  laDer  eial  of  Die 

lings  .week  Die  de.siied  rireinliing  -.liower- 
•il  Dir^"'"'  '"rtheomiiig  when  w  iik 

ill  i,p.  '  "h""  'and  ;larled.  In  mo  I  y 

.  I  gioiis  ot  Die  wr.-l  (III.  .  II  r'.'iee  oel  1, 
i  ;  and  to  he  :  llffleiell  •  i  ■.  wet  I.,  |ii:i|.;e 
i-ed  for'"  ‘-eed  0e.|.  Inn  Die  .  nO  ml 

k  iril  '’M  OioisDire  is  di'fieiein  on  O.  Di  .-ide.; 

,  "  'inf  Die  illi  I  rii.i  I  iomil  li.i.iidr'i.  ii 
nied  on  1  ,  ,  ,, 

■s  will'"'''"''  a  la  rmingl.v  .  1.  Ham 

,  I  penelraling  to  Die  lower  deiiDi-  will 
'.  w  bile  I  ...  ,  ,, 

D  onnimed  mi  Tage  ,  , 


.  ‘  ,  ‘t  oral  iHi.^iiio^s  <iopro:v<ion 

are.  however,  hopes  hat  the  early  Dominion 

Mart  in  the  movement  ol  gra.in.  and  j 
indicalions  fliaf  Ih-c  vnliimo  of 


this  year,  in  rxecss  of  the  corres-  -well  over  Uoforc  taxes 


ponding  period  last  year.  the  “A”  and  ‘’U”  shares  a.re  nntieip- i  '  V,’.:'  ”  L  p; 

1  Inventories  of  raw  and  finished  .  p,,-  b,is-ine-..s  and  ”'*’' 

i  -.rr,  Mormul  -infi  M.e  eoni  Ie  nil.  ,in..s  """J  p p ii I n g  diiriiig  Dic  siiiimie 

I  m.itci  Mbs  are  normal,  and  the  eoiii-  jH-ofits  of  the  comiiany  up  to  now.  L..011IH  relieve  ti>  'io.me  ev 
|l>aiiy  is  not  obligated  under  contract  -1-1,0  vidiime  of  the  <'omp.uiy  |  ni-mt  in-icDvilv 

I  to  piirehaso  any  of  its  supplies  at  iq  dale  ihus  vear  provides  indieatimis  I  '  "  _ll 
prices  other  than  thn.se  prevailing  at  year’s  i.eak  .sa.Ies  <»f  $18.- |  '  .  1 

time  of  delivery.  The  lower  cost  of  f.-j.'i^oun  will  remain  unbeaten  when  Oronze  DlVldcnds 
I  crude  oil  supplies,  and  the  saving  fjna,i  results  of  the  current  fis- !  a  tt  fp 


•  J-  u  41  4  41  1  '  'r  ■  •  ■  Feliriiarv  Alarrh  ;uid  .April  are  4l4-. 

''y®  :'’hi®<i:v  •■hea.l  «,f  the  pree.'ding 

Itralfic  this  sea,-mi  will  he  siih.slan- j  j, 

I  Dally  in  excess  of  Die  pa.-t  years.  pointed  out  that  the  .seas, m  il 
I  may  resiil  in  eon trael.s  tor  hox  cars  j  j.,  po„rdhle  to  •  ' 

acenimg  during  Die  summer,  which  aceeleial am  in  demand.  Spring; 

won  d  relieve  to  some  extent  the 

possible  pla.nt  inactmly.  !  fact,  dues  not  .  oinpare  tavor.ihly 

!  '  '  ’  ;  witli  last  M'.ir's  totals,  lor  the  eom- 


leffeeled  by  the  movement  of  this  oil  (,,i|  yenr  are  made  public  in  the  an- i  jAre  Eamed 

I  by  pipe  line  and  oil  tankers  will  off-  niia.l  report.  Offiri.al  records  shew  1  -  -  ! 

I  set  the  deeline  in  our  realization  per  sales  for  the  fir.si.  10  mont.h.s  I  Farning.s  of  Canadian  Bronze 

gallon  of  gasolene  as  against  last  of  10:11  fnfa, lied  $1.5. 18k’.!)07  . as  against  |  rompany,  Limiled  ar,-  well  aiiead  of  j 
y  ear’s  tiperal  ions.  $14,205,728  for  10:>0:  profits,  how  ever  |  dividend  requirements  for  the  first 


na.ny  is  dependent  upon  domestie 
husine.;s,  whieli  in  turn  looks  to  in¬ 
dividual  piirelia.-ing  jiower  for  mer- j 
ehandi.-ing  piirpo:  1  s.  | 


The 

Prairii' 

Province.s 

And  the 

Ranks 

On  1 

'a  will  !"•  finm  I  nn  | 

.irlnlo 

|.I('iVll-|  ■ 

li\  lippii'ii-y 

Lriiiin 

pr<  ...  I.'i' 

I  o*'  t!io  <  ail.'- 

4li;ill 

\  -.  M ’..it  ifiD,  at 

Dll'  Ml 

'!'  'I'liP  I'inan- 

<i:D  T 

HIP;..  i!":i 

lin::  w  IDi  Di“ 

la’lai'n 

1.;  Ilf  Dip  1 

tank-  All  i  T'lp 

Faniir 

u  li  il  li 

-  a  tiip  i' SUP 

•  It  )I1T.- 

Pin  h'ltli 

111  .iini  4.1,11  Ilf 

t’.iliia.l 

iPiil. 

The  earnings  of  American  siihsi-  were  $812,260  against  $804,000 


tiiaries,  due  to  the  increase  in 


is  estimated 


i  quarter,  with  volume  of  liii.siness  for; 
hi  March  distinetly  in  advance  id'  Die  ‘ 


priu'ation  rate,  ami.  notwithstanding  saved  during  the  year  tlirough  the  sane  period  la.-t  year. 

the  decline  in  the  price  of  crude  oil,  ideal  location  of  the  Loblaw  ware-  An  interesting  feature  in  eonnee- 


wili.  it  i.s  anticipated,  be 


least  house  in  Toronto,  wit.li  railway  lines 'tion  wiDi  current  operations  of  the 


equal  to  tre  earnings  of  last  year.  running  right  into  the  luiilding.  company  is  the  fai’t  Dial  while  the! 
'  'Lhe  operation  of  the  new  refinery  |  .Mechanical  devices  are  used  to  speed  j  subsidiaries  of  Die  I'ompany  record  ‘ 
at  Montreal,  when  completed,  will  j  up  operations,  saving  .-iboiit  $15  in  ,  gains,  the  Alontreal  Iiraneh  i.-  barely  | 
permit  the  company  to  manufacture  unloading  and  triieking  chargos  on  |  holding  its  own  in  compari.smi  w  iDi  ! 


MORE  GOLD  . . . 
MORE  POWER! 

ONTARIO’S  gold  production  has  mor« 
than  trebled  in  the  past  decade. 

For  1930,  production  exceeded  $35,000,000. 

This  year,  the  gold  producing  camps  of 
Northern  Ontario  will  exceed  their  1930 
output  by  $10,000,000. 

Hydro-electric  power  is  furnished  exclu¬ 
sively  to  the  gold  mining  industry  in  this 
territory  by  Canada  Northern  Power 
Corporation  Limited.  Increasing  gold  pro¬ 
duction  means  increased  power  demands 
and  electrical  consumption. 

We  recommend 

CANADA  NORTHERN  POWER 
CORPORATION  LIMITED 

5%  Collateral  Trust  Sinking  Fund 
Gold  Bonds — due  1953 

Price  $93.00  and  accrued  interest  to 
yield  5.55% 

(Plui  truitfer  tM) 

Nesbitt,  Thomson 

and  Company  Limited 

855  St.  James  Street  West,  MONTREAL 

Quebee  Ottawa  Toronto  Hamilton  London.  Ont.  ! 
Winnipeg  Saakatoon  Calgaryr  Vletoiia  'VaneeuTer 
Parla  (France) 


at.  lower  cost  and  to  market  more  rars  entering  the  warehouse..  .Mer- 
reonoiiiicaliy  the  demand  for  its  pro-  chandising  meDiorl.s  insliluled  are 
(liiefs  in  Fatsern  Ontario  and  Die  employ.eil,  whereby  ovcrprodui-e<| 


ITovinee  of  Quebec. 


Business  in  the  Trairie  Provinces,  ed  of  at  exeeplinnal  bargain  priics 
'  helped  out  by  government  and  muni-  to  restore  normal  conditions, 
jcipal  undertakings,  will  be  done  to  a 
large  extent  on  a  cash  Ivisis  this 
year.  Shareholders  who  were  pres- 
ent  at  the  annual  meeting  of  Dio  I 
U’onipany  in  February  yvill  remember  j 

i  Diat  airipio  reserves  were  provided  !  A  aa  a* 

I  against  possible  bad  debt  losses  in  |  JI'WO  AttraCtl'VC 

tliat  aica.  |  av  _  i*  _  X>g  . 

i  There  is  no  thought  in  the  minds  I  LzflIlSCllSll  Nl  11111' 

of  directors  of  the  company  but  that  ; 

Die  earnings  this  year  will  be  equal !  c  rv  u  / 

'to  thocs  of  1930.  and  that  at  least;  GltJ  O*  OueOCC.  L 

the  present  dividend  will  be  maiii-|  4T-v%  Sinking  Ft 

itained.  The  company  contemplates  |  n  *"  xc  i  *  lot 

no  financing  in  the  ininicdiato  fu-i  Uue  May  1st,  lot 

turc.  Price:  100..50  anc 


cars  entering  the  warehouse..  .Aler-  last  year's  figure.-:  for  Die  .same 
chandising  methorl.s  instituted  are  space  of  lime.  The  rca,.son  for  Diis 
employ.eil,  wherehy  c>verprodui-ed  state  of  affair:-:,  it  is  poinled  out.  i:. 
food  products  in  Canada  are  dispa:-  the  lack  of  equipment  orders  that 


-- 


characterized  the  first  quarter’s  re¬ 
turns  in  19:10. 


'  Pete  Unaffected  By 
New  Colombia  Laws 

Toronto  Barcnn  Tbc  Finani-inl  Timm 

'  Toronto. — The  position  of  Interna¬ 
tional  Petroleum  Co.,  is  not  affcct- 
ted  by  the  recent  revision  of  oil  law's 
of  Colombia,  Tho  Financial  Tdmfes  | 
understands.  N'cwer  companies  that ) 
'  bav.3  entered  the  Colombia  field  re- : 
port  that  thoy  arc  withdrawing  their  | 
operating  forces  because  tbc  new  i 
statutes  being  promulgated  and  ef- 1 
fcctivc  after  60  days  contains  what  | 
ithey  consider  objoclionablc  features,: 
,  one  of  which  is  that  covering  titles  ; 
to  p:'ivately  owned  lands.  The  gov- 
i  ernment  under  the  new  law  claims 
I  the  right  to  challenge  the  validity 
I  of  the  title  to  private  property.  The 
titles  of  the  Tropical  Oil  Company, 
the  operating  company  of  Interna-  j 
'  tional  Petroleum  in  Colombia,  arc 
.  however  of  long  standing  and  no 
j  doubt  is  entertained  as  to  their , 
validity. 


Two  Attractive 
Canadian  Municipal  Issues 

City  of  Quebec.  Qne. 

4 '4%  Sinking  Fund  Gold  Bonds 
Due  May  1st,  1961. 

Price:  100..50  and  interest, 
yielding  over  4.46%. 

(Plus  Transfer  Tax.) 

City  of  Vancouver,  B.C. 

6%  Sinking  E'und  Gold  Bonds 
Due  January  15th,  1970. 

Price:  106.75  and  interest, 
yielding  4.62%. 

(Plus  Transfer  Tax.) 

These  issues  offer  ■  an  excellenf 
opportunity  to  obtain  sound  Cana¬ 
dian  securities  at  favourable  prices. 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg  Regina  Calgary  Vanooaver 
Landon,  Ont.  Hamilton  Ottawa  NewYoi^  London,  Eng. 


An  Attractive 
Public  Utility  Investment 

Newfoundland  Light  &  Power  ('nmpany. Limited, 
with  a  modem  and  efficient  sAstem,  provides 
the  electric  lighting,  power  and  street  railway 
.servdees  of  St.  John’s.  Nfld.  Growth  of  business 
and  earnings  has  been  steadily  maintained. 
,\dditional  hydro-electric  capacity  is  now  being 
installed  to  proAude  increasing  power  deliveries 
recently  contracted  for. 

Net  earnings- for  1930.  available  for  interest  and 
depreciation,  were  $300,91 1.  or  more  than  ’2', 
times  the  annual  intere.st  requirements  of  all 
bonds  now  to  be  outstanding. 

Newfoundland  Light  &  Power  Company 

Limited 

SV^%  First  Mortgage  Bonds,  due  1971 

Price:  95 'a  and  interest,  to  yield  over  5.80% 

(Tlu»  Trijufer  Tax) 

Copies  of  the  circular  describing  this  issue  will  be 
furnished  upon  request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 

Offices  lit  principal  dtias  throuphout  Canada 
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Facilities  / 
Throughout  \ 
The  World 

T 


XHROUGH  its  own  offices  abroad, 
tnd  throtwH  its  old-estabUshed  banking  connecdonsthroughout 
the  ^^orloT  the  Bank  of  Montreal  supplies  complete  banking 
htciLties  for  business  and  financial  transactions  in  any  part  of 
the  globe. 

The  full  services  of  the  Bank  afe  available  at  any  of  it» 
more  than  6^0  Branches  throughout  Canada. 

BANK  OF  MONTREAL 

Established  J8l7 

TOTAL  ASSETS  tN  EXCESS  C»i  1800,000.000 


CHAIN  LINK 

FENCE 


For  factories.  «chtioN.  tennis  courts, 
lawns,  partitions,  manuractureJ  and 
crecteJ  complete. 

If  rtfp  for  cufahtgup  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORO.VI-O  MONTRE.LL 


Dominion  Textile  Co  f  Liimited 

- MONTREAL - - - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

411  Lines  of  IVIiiU'  iind  Grey  Motions,  Prints,  Shpettnss, 
jsiiirfini:',  Pillow  Cottons,  Lonitcloths,  Cambrics,  Dneks, 

Tnills.  Drills,  Quilts,  Kiireaii  Covers,  Towels  anil 
Titwellintr.  Yarns,  Itliinkets.  Uiijfs,  Twines,  Narrow 
I jiliries  aiiJ  nnnieroiis  other  lines  used  by  manufacturers 
in  riiblicr  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


DoiNioN  Bridge  Company 

LIMITED 
MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HIM!  0FHCK  &  WORKS  nRAXCH  OFFICE  &  WORKS 

Lachine  Locks,  IM).  Amherst  Ottawa  T'oronto 

V.  0.  Address  •  3IontrcuI,  Winnipeg  Calgary  Tanoonver 

SALES  OFFICES 

31  out  real  Tnronfo  ^limry  Edmonton 

Ottawa  Ytinnipeg  Regina  Vancouver 


ALGOMA  steel  corporation,  Limited 

SAUt-T  STS.  MARIB,  Cartad* 


Cmfrrrt  Cn' • 
Office: 
ICONTREAL 
lU  larada  Ce.no  i 
Luiktlnj 


branch  Office: 
TORONTO: 

:£CC  Northern  Onurl> 


INCORPOPATl-D  IS6S 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRA^  ERS  and  PRINTERS 


Paiik  Notes.  Bonds,  Stock  Certificates.  Postage  and  Rc'entf’ 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


ifAlMATr'A  miri  IP  i  of  $15,100,000  over  rues,  ronsotidat-- 

iJAinAlLA  IIJDLIL  ed  gross  earnhigf  were  $213.0:56,007 

,  «fi8iiinavn  a  WUIV  I  compared  with  Si 85, 851.0, 33  for 

CCDUIFC  C  ADMYMFC  the  previous  eyar.  consolidated  cur- 

I  dtKYIU  tAKWll'IW  I  .'S 

!  ON  STEADY  BASIS,'"'' 

Shows  $2.01  on  Common  Stock  'HYDRO  ELECTRIC 

-CO.  W„  ,^.538  ^  QJI 

I  ACQUIRED  UTILITY  I  CLASS  “A”  STOCK: 

Company  Paid  Two  Quarterly  i  .I/'.,.  iToe  • 

I  Dividends  of  25  Cents  on  Compares  With  $4.25  .n  1929 
Common  Stock-Further  Fin-  Smaller  Capital  Oul- 

ancing  Effected  j  standing 

. . :  output^up  s  per  cent. 


iGROSSANDNET 
FOR  N.  S.  UGHT 
&  POWER  HlGHERj 

Gross  For  Year  at  $1,879,522 1 
Against  $1,819,323  in 
1929 

'  RATES  ARE  ^DUCED 

Pays  $4  Dividend  '  For  Period  j 
and  Shows  Increase  of  $118,«j 
636  in  Surplus  Account  — | 
Operations  Extended  j 


Our  Montreal  Branch 


When  Forwarding  Money 


use  The  Bank  of  Nova  Scotia  drafts. 
Payable  anywhere,  readily  secured  with¬ 
out  delay  and  at  very  moderate  charges 
at  any  Branch  of  the  Bank. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Uiplior  sms.s  .-md  net  (•arniii?:.'!  are  |  x-.-.... 

I  reported  bv  .lamaica  Pubiie  Service,  '  ^  - - 

Limited,  nud  subsidiaries  for  the  I  Intemahonal  System  s  Present 


'  year  t  nded  December  31.  i;i3h. 
'  L’arnings  on  the  44,985  shares  of 
,  coiiimon  stock  oiilstandiup  were 
eiiuiviileiit  to  $2.01  a  sliure  and  com¬ 
pare  willi  $2.0i">  a  .sbiire  in  l.'t2h. 

•,  Gro.ss  e.unlngs  for  the  period  to¬ 
ll  tailed  .$S33.853  against  $767,315  in 
I  ttio  previous  year  and  $697,876  in 


vrwirwi  wr  o  •  c.i\  1 .  jncrca.so  in  both  gross  j 

.  ..  I  .  n  .land  net  earnings  are  shown  in  the  j 

itemabonal  Systems  Present)  Scotia  Light 

Contracts  Call  For  Ultimatej  J’owcr  Company,  Limited,  for 
Delivery  of  549,963  h.p  the  year  ended  December  31,1930.^ 
Substantial  Reserve  Capacity  This  showing  is  made  despite  a| 

-  voluntary  rate  reduction  piit  info; 

The  1930  annual  report  of  Interna- 1  rompany  in  its  light! 

inal  llydro-I'.leetrlc  System,  a  powior  department  as  from  Jan- i 

on  of  International  Taper  and  ^  I 

3wer  t.-ompany,  shows  consolidated  ' \nr.nmc  after  operating  ex- i 
rninKs  after  interest,  depreciation.  amounted  to ! 


Don’t  take  this  chanc 


m  I>onnl  Hydro-IJleetrlc  System,  a  div- 
ivious  ye.ar  and  $697.8(6  m 

Net  earnings  after  the  allow- ( ‘«'on  of  International  Taper  and 


1928.  Net  earnings  after  the  allow- ; ei  iniernauonni  t  aper  anu  yary  1.  1930.  i 

liiiicefor  operating  expenses  .and  ^  Tower  (.'ompany,  shows  consolidated  r.roas  Income  after  operating  ex- i 
t;LXes  were  $339,300  which  compares  after  interest,  depreciation,  ncriKc^  nnd  -il!  f-i'vcs  amounted  to' 

with  $320,339  in  the  previous  year,  dividends  and  amounts  applicable  to  ^  '  ‘  ' 

I  After  deducting  $:j0,00i)  lor  retire- 1  Djjjjoplty  stocks  of  subsidiaries,  and  $612,987  a.s  compared  with  $o96,46o  : 
ment  reserve  as  agtiinst  $80,000  In  |  ,]jyjdQ|j(j,s  qj,  preferred  stock  of  the  1929.  After  interest  charges,, 
the  previou.s  year,  a  Italance  of  $153,- 1  syjfpjp^  of  $3,423,343,  equivalent  to  depreciation  and  preferred  dividends! 
442  is  .shown  available  for  dividends.  |  share  or"  well  over  twice  the  there  remained  a  balance  of  $211,- | 

while  after  the  payment  of  these  nc-  preferential  dividend  requirements  ■  Ins  against  $198,029),  available  | 
counts  which  includes  the  distribii-  qd  the  average  number  of  Clas.?  A  Gh”  common  dividends.  Out  of  this  | 
tion  on  tiie  common  shares,  a  bal-j  shares  outstanding  during  the  year,  amount  tlie  comiiany  paid  $4  per* 
anco  of  $67,950  is  shown  for  the  j  This  compares  w’lth  earnings  at  the  share  on  its  common  stock,  amount- j 
year.  !  annual  rate  of  $4.25  a  share  on  the  'Do  to  $138,092,  and  leaving  a  bal- 

Consolidated  income  statement  for  j  ^phslantially  smaller  average  num-  ^ittce  of  $73,468.  In  the  previous  I 


'Gross  'urn. 
‘Opor.  t.\ii 

r>3tatn.e 
!  Ta.vc.- 

'N’rt  (“aril 
I  Ini.  cliargrts 

!  Dalancs 
:  Itet'.re  r»s. 

r..alanoe 
*  PI vids.  pfd. 

!  Coin,  divid. 


,444  309,4:58 


■substantially  smaller  average  num-  ance  of  $73,468.  In  the  previous , 

the  past  three  years  compare  as  fol-  her  of  Class  A  shares  outstanding  >ear  an  initial  dividend  of  $1  i 

lows:  during  the  System's  Initial  fiscal  Pcc  share  w:ls  paid.  'Ihc  not  i 

19:50  1929  perjoj  from  April  1,  1929  to  Dec.  re.'^nlt  for  the  year  is  an  increase  of; 

31.  192.9,  inclusive.  $118,636  In  surplus  account,  after! 

Following  is  a  condensed  state-  crediUng  sundry  rct'un'dB  and  writing  ' 

ment  for  the  year  1930  with  1929  off  proportion  of  bond  discount.  ! 


When  a  Safety  Deposit 
Box  costs  less  than  your 
daily  newspaper,  why 
gamble  with  fire,  theft, 
or  carelessness. 

Place  your  valuables  in 
a  Safety  Deposit  Box 
within  our  vault. 


71^,315  Ci»i.S76  31.  in2D,  inclusive 
^if..87t  ^88. <38  Followins:  a 


.'^no 

;i20.r,3;> 

“>12.370 

t'D.S.i'S 

TT.nti 

fifi.TJO 

i.’42.3?8 

21o,6J4 

SO.OOl) 

80,000 

162,3?8 

1.3.3.614 

7«>.O0'i 

70.000 

7.068  comparison: 


Cias«  A  divill. 


3r.,^8M59 

.21.997.737  ir,,'j4‘5. 410  *0"'  herewith. 


Comparative  carnln.g.s  statement ; 
fi,gurcs  for  the  past  three  years  fol- ' 


IMPaiAl  BAHK  OF  OUIW 

HenD  omce  TORonro 

I  Capital  and  Reserve  $  1 5,000,000  I 


Suiplus  •,r.9.>0  92,393  6.'), 644  I'alance  .  .. 

^  I’d  in  surplus  .  . 

The  general  balance  sheet  shows  Adjust . 

a  growth  in  total  assets  from  $3,- 
|j  619.321  to  $4,531,994.  Troperty  ac-  ' 

h  count  16  up  at  $3,<29.b&b  from  $3.-  * 


28,400.088 

18,443.049 

21.609,305 

12.04:1.449 

3.790,693 

6.40*M0O 

,'167.350 

4. .362.5, '18 

1.5t't,S06 

859,330 

1,828.037 

978.212 

12,360.000 

238 

1.828,537 

13.338.450 

13.338,450 

;  1S9.585,  cash  increased  .$65,000  and  1’.  &  I,,  balance  ..13.166,987  13,338.450  Baianfe... 
'investment  in  7  per  cent,  cu-  The  combined  output  for  1930  of  Prev. eurp.. 
I  mulative  preference  shares  are  up  Canadian  Hyflro-Klectrlc  Corporti- 
fit  $220,240  from  $132,881.  Among  tion.  Limited,  and'  New  England  itefuod, etc 
the  liabilities  bonds  outstanding  now  Tower  Association,  the  two  .sub- 


GrofS . 

$1,879,522 

$1,819,323 

$1,642,358 

♦Expenses . . , 

1,299,372 

1,255,408 

1,112,168 

Net  op.  Inc.  . 

$.580,1.50 

$ufin.9i5 

$530,199 

Mine,  inc .... 

32.837 

32,.'>48 

20,642 

Gross  ine  ... 

$612,987 

$596.46.3 

$.550,841 

Rond  int, .... 

183,2;.9 

175,000 

190,  .530 

Other  Int. . . . 

:i6,760 

8.431 

rT.-das 

Di'prec . 

135,000 

175,000 

173,000 

$257,968 

$243,020 

$182,073 

Pref.  div . 

46.408 

45,000 

22.500 

Com.  div. . . , 

138,092 

34.523 

Balance . 

$73,468 

$163,506 

$1.59,578 

Prev.  eurp... , 

167,104 

3,598 

xl  74,476 

Itefuod,  etc. . 

$240,572 

$167,104 

I14.90U 

61.720 

18.501 

$292,292 

$167,104 

$.3598 

Bond  disc  . .  . 

6.652 

P.  and  L . 

$285,740 

$167,104 

$3,598 

'.'rank  A.  RoTplii.  PteaidEent  Sv  luna  WoodA  VkfrPtoidec* 
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Best  Labour  Conditions  on 
Continent 


sharebolders,  says,  in  cent  over  1929.  The  physical  pro-  o  indudin*  federal,  provincial  and  municipal  i 


!  "The  increase  in  operating  ex-  include,  In  addition  to  469,300  liorse- 
'  penses  was  normal  and  corresponds  power  of  installed  steam  electric 


pcrtles  of  the  operating  subsidiaries  taxc.8.  i 

include,  In  addition  to  469,300  horse-  (*)  Debit.  j 

power  of  installed  steam  electric  In  the  balance  sheet  cash  is  up  at  J 


IndaHriat  Defartmtnt 


!  with  the  growth  of  the  undertak-  csrpaclty,  hydro-electric  generating  $8.9,612  from  $48,019:  investments' 

I '  ings.  The  properties  have  been  well  stations  wdth  a  total  capacity  of  1,-  dropped  $133,000  to  $43,130;  rccoiv- ;  Southern  Canada  Power 

,!  maintained,  $71,780,  or  8.61  percent.  148.289  horsepower  of  which  all  but  ables  are  up  $30,000  while  advances  j  Cnmnawi  T  im*t  H 

■!of  gross  earnings,  having  been  ex-  34.000  horsepower  Is  now  in  oper-  to  and  stock  in  subsidiaries  is  high- 1  umiiea 

I  pended  on  maintenance  during  the  ation.  From  the  standpoint  of  in-  er  by  $1,127,000  iit  $1,264,444  and  355  St.  Janies  St.  Montreal 

;  year  and  included  in  operating  ex-  stalled  hydro-electric  capacity,  the  property  account  is  up  over  $300,000  _ _ 

i  penses.  In  addition  to  maintenance  Sy.stcm  i.s  believed  to  rank  fourth  at  $6,794,184.  Total  assets  inereased  -r  a  ^  1 

i  of  the  properties,  $90,000,  or  10.79  iamong  the  producers  of  electric  a  million  and  a  half  to  $8,627,631.  |i^ 

jper  cent,  of  gross  earnings  was  set  power  in  North  America.  The  directors'  report  to  share- 

Sfc\'now'sLandTk?$2%  New  Contract  Signed  holders  r^ds  in  IntiuS 

!  "The  net  expenditure  in  plant  and  The  report  stales:  "A  new  con- 


pcnWOMrCAt.  pr«aaett*a  aag  freegi 
from  laboar  trooble*  are  laaatan  tht 
fadastrlM  who  locate  (beir  BtanafactaH 
plaafa  In  tbe  Eastern  Townshlpa  at  4.1 
bee. 


Unexcelled  transpartatlon  faellltiea.  Aai 
and  reliable  power,  low  taxation. 


fuU  ihfermatien  reiardinf  taior  rojlt,  litei,  etc,, 
gladly  sens  Oft  request. 


The  directors'  report  to  share¬ 
holders  reads  in  part: 

"Your  company  serves  the  city  of 


In  the  Southern  Canada  Powe 
Industrial  Area 


..omnun-.,  ..nH  choMiorio.  u,.r.  o.atinenii  Powpr  romnnnv  «  «nh.  way  transportation  and  gas;  and 


I  your  company  and  subsidiaries  dur-  Gatineau  Power  Company,  a  sub-  r,!,, .,^,^7  nJ  ’  , 

ling  the  year  amounted  to  $540,110.  sidlary,  and  Ottawa  Electric  Com- 
The  principal  addition  was  the  pur-  pany  under  which  the  latter  is  now 
I  chase  of  St.  James  Utilities  Limited,  taking  21.477  horsepower.  The 

!  which  took  place  at  the  beginning  of  amount  taken  is  to  increase  J*’*  '.P 

!  Ihc  year.  This  company  serves  Mon-  each  year  until  the  contract  total  of  i 

tego  Bay  and  district  with  electric  45,000  horsepower  is  reached  in  1939.  ackc,  Shubenacadie  and  Brookfield  j 

1  light,  and  power  and  ice.  Its  oper-  Present  long  term  primary  power  1“  °  i 

!  ation  has  been  satisfactorily  profit-  contract.^  of  subsidiaries  of  Can-  Dunenburg  County,  to  the  Barri^ng-- 1 
i  able.  The  property  is  in  first  class  adian  Hydro-Electric  Corporation,  .  ®  ,1?,  ^  | 

(condition  and  your  directors  anticl-  Limited,  call  for  ultimate  minimum  AVlndsor  in  Hants, 

I  pate  considerable  growth  in  its  rev-  deliveries  aggregating  549,963  horse-  County  and,  et^er  at  retail  or  at  | 

!  cuucs.  power,  including  16.631  horsepower  ^:hol.esale  to  the  towns  and  rural  1 


Atlantic  Sugar  Refineries 


t  “To  finance  the  various  acqiiisi-  being  taken  by  Gatineau  Electric  Kings  County,  togclher 

:  tions  and  additions  mentioned  above  Light  t:onipany.  Limited.  contiguous  to  thei 

'  and  to  retire  the  existing  $9:57,500,  "Deliveries  of  primary  power  an-  ^  mentioned.  | 

‘iO*A  per  rent,  first  mortgage  bonds,  dcr  these  contracts  in  1930  were  at  The  territory  served  has  to  a, 
('due  In  1943.  J.atuaica  Public  Service  ‘he  rate  of  349.853  borsepower  until  considerable  extent  escaped  the 
'f'ompany.  I.imited,  sold  during  the  October  1st  and  454,440  horsepower  business  depression  that  has  existed  j 
:  year  $2,000,000  5  per  cent,  twenty-  for  the  balance  of  the  year.  By  Oc-  elsewhere  during  the  past  yeiir,  and  ^ 
year  first  mortgage  bonds,  series  B.  tober  1,  1931,  It  Is  anticipated  that  .''our  company,  while  maintaining  its  [ 
!  Y'our  company'  acquiredd  2,000  total  p.rimary  deliveries  will  have  progress  lu  a  financial  ivay,  has  to 
i  shares  of  Jamaica  Public  Service  further  increased  to  470,440  horse-  ^  greater  degree  than  ever  before 
■  Company,  Limited,  7  per  cent,  cu-  power,  out  of  the  549.963  borsepower  succeeded  in  reducing  charge.s  for 
'  mulative  preference  B!iare.«,  which  it  total.  The  results  for  1930  do  not,  primucts  and  at  the  same  Lime 
!  it  i.s  holding  pending  their  sale  in  therefore,  reflect  the  full  benefits  of  retaining  u  high  standard  of  scr- 
I  the  local  territory  of  the  operating  the  major  development  program  of 

i  subsidiaries.  The  cash  position  on  1925  to  1929,  and  a  substantial  in-  rifq  electric  energy  in 

I  December  31  stow]  at  $121,108,  there  crease  in  net  revenues  may  bo  ex-  Haoiax  continues  to  iucrea.se,  aq- 
!  being  no  floating  debt.  pected  in  1931,  with  further  in-  celeratcd  by  the  voluntary  rate  re-. 


being  no  floating  debt.  pected  in  1931,  with  furtl 

“Regular  dividends  on  both  elasses  creases  in  subsequent  years, 
of  the  7  per  cent,  cumulative  pref-  “In  spite  of  the  present  d« 


1  no  use  of  electric  energy  rn 
Halifax  continues  to  iucrea.se,  aq- . 
celei-atcd  by  the  voluntary  rate  re¬ 
duction  made  effective  <u  January 


of  the  7  per  cent,  cumulative  pref-  “In  spite  of  the  present  decreased  L  1930,  the  increase  in  sales  of  cur-i 
ercnce  shares  of  the  direct  underly-  consumption  of  power  by  indu.^try,  over  the  previous  year  amount- 1 
ing  company  were  paid  during  the  progress  ■was  made  by  the  subsidiar-  to  per  cent.  The  rate  reduc-j 
year.  Also,  two  quarterly  dividends  ics  of  New  England  Power  Associa-  tion  was  such  that,  if  J930  consump- 1 
of  25c  per  share  were  paid  on  the  tion  In  developing  new  business  and  tion  had  been  sold  at  the^l929  aver- | 
capital  stock  of  your  company.  increasing  connected  load.  At  Dec.  cost,  then  the  11,36^  electric  ( 

"The  areas  served  by  the  subsi-  31,  1930,  342,669  electric  customers  customers  would  have  paid  $175,000' 
diary  companies  have  so  far  been  were  being  served  an  increase  of  niore  for  current  than  was  actual-: 
less  adversely  affected  than  f'ontin-  8.753  since  the  end  of  1929.  During  tJ’  charged.  Increased  sales  recover- 1 
nental  America  from  influences  of  the  year  25,282  kilowatts  of  addi-  ®‘t  most  of  this  apparent  ‘loss ,  how- ; 
the  worldwide  recession  in  business  tional  power  load  w’cre  obtained,  fc-  ever,  and  Halifax  today  is  making  j 
and  industrial  activity.  Through  presenting  under  normal  conditions  free  use  of  electricity  at  the  low' av- j 
improver!  transportation  and  mar-  more  than  59,500,000  kilowatt  hours  erase  rate  of  3.2c  per  K.VV'.H.  dcliv-; 
keting  facilities  .siiipments  of  agri-  increase  in  annual  sales.  In  addi-  .  i 

cultural  products  liave  improved  in  tion  electrical  merchandl.-e  to  a  va-  "Expenses  were  11  per  cent,  high-; 
volume.  Banana  exports  were  be-  Ine  In  excess  of  $2,000,000  wa.s  sold  ®r  than  the  previous  year,  Jargeiy , 
low  those  of  previous  years.  Build-  to  consumers,  represenliing  an  cs-  o'!  account  o;  the  increased  cost  ot  | 
ing  construction  has  continued  ac-  timatert  additional  consumption  of  power,  j  be  year  1930  wasauexcep-i 
five,  till'  (  ou.stant  .Spring  Hotel  at  9.300.000  kilowatt  hours  per  annum,  lioiially  dry  one. 

Kitrg.“ion,  recently  opened,  being  the  As  busines.s  returns  to  normal  the!  "r'ersisteui  e.fforl  litis  ,succoc<le<l ; 


LIMITED 


SA1^T  JOH^  -  N.B. 


General  Oflieest—483  :McG1LL  STREET 
IMONTREAL 


Claude  Neon  General 
Advertising  Limited 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


major  projoet.’’ 


As  busines.s  returns  to  normal  the!  "r'ersisteui  e.fforl  litis  ,succoc«le(l ; ' 
n<?w'  customers  and  additioual  load  ;  lu  increasing  gas  sales  23  per  ecut.'i 
obtained  and  tbe  continuing  growth  i  over  the  preMous  yettr.  I'uc  fiircj 


Branch: 

fll  Place  d’Armes, 
MONTREAL 


New  Industrial  Map  of 

Boot  and  Shoe  Industry 

In  view  of  11x3  recent  increases  in 
Ihc  Cnnadian  tariff  on  leather  boots 
nod  shoe’  and  the  consiieration 
being  given  by  a  ntiuiltcr  of  Amer- 
iean  footwear  manurticturers  to  tlie 
(vstahlishnient  of  br.-incli  plunr.s  in 
I  he  Dominion,  an  industrial  map  of 
the  Leath'ir  Boot  and  .Shoe  Indu-stry 
ha.s  just  btvin  issued  by  the  Depart¬ 
ment  of  th^  Interior  wiiicli  IndkutCR 
the  live  stock  raising  areas  and  the 


Branch ; 

1112  Bank  of  Hamilton  Bldg. 
TORONTO 


■  location  of  tlie  boot  and  shoe  fac- 
I  lories  throughout  the  Dominion  and 
lists  the  names,  addresses  and  vari- 
'  ous  prodiicUs  of  the  fanadiau  manu 
facturers. 

!  (luehec  is  the  leading  province  in 
this  industry,  with  114  plants,  r>2 
of  which  are  in  .Montreal  .ind  28  in 
Qneixne  city:  Ontario  ranking  .-econd 
witli  67  irianbi,  IS  of  which  ar>j  in 
I  Toronto. 

Copies  of  this  bhie-priiu  map  may 
,  lie  obtained  free  by  tho.’e  directly 
,  interested  upon  application  to  (he 
i  Director,  National  Deve'.opinent  of 
,  the  Interior,  Ottawa. 


FIVE  YEAR  FOR 
CITIES  SERVICE 

'  Net  Lamings  in  1930  Increased 
$15,100,000  to  $84,862,958 
• — Gross  Also  Higher 


New  York. — ^Thc  year  1939  was 
the  most  outstanding  one  in  tlie  his¬ 
tory  of  Cities  Service  Company,  ac¬ 
cording  lo  the  twenty-first  annual 
report.  The  year  was  marked  by  rec¬ 
ord  earnings  and  unprecedented  ex¬ 
pansion  in  the  organization's  activi¬ 
ties.  The  company  was  fortunate  in 
carrying  out  this  program  during  a 
period  of  general  depression  when 
costs  of  development  wore  lower 
than  have  obtained  in  many  years. 
At  the  same  time  the  expansion  aid¬ 
ed  substantially  in  fho  national  plan 
for  unemployment  relief. 

Total  assets  of  tlie  organization 
on  December  31,  lit.'iO,  amo'jnted  to 
$1,282,624,854  as  compared  with  $1.- 
090.227.318  at  the  end  of  1929.  an  in¬ 
crease  of  more  tliun  $192.000  000  in 
a  single  year,  t'onsolidated  net  earn¬ 
ings  of  the  company  and  its  snbsl- 
rii.irles  were  $84,862,958,  tin  increa.se 


in  domestic  and  lighti.ig  sale.s  should 
result  iu  substantial  increases  .n 
output. 

"■fhe  addtions  to  hydro-electric 
generating  capacity  and  iraprovc- 
menfs  to  transmission  linc.s  m-ide 
during  1929  and  1930  have  provided 
both  groups  of  operating  p.-opertles 
with  substantial  reserv'e  capacity 
which  will  enable  them  to  meet  the 
anticipated  increases  in  demand  for 
service  wMth  comparatively  small 
additions  to  operating  expenses  and 
capital  charges.’' 

Canadian  Gypsum  Company 
!  Purchases  New  Property 

Toronto.  —  The  Canadian  Gypsum 
Company,  Ltd.,  announces  the  pur¬ 
chase  of  a  property  at  Willow  Grove 
Out..  ju.st  south  of  Hamilton,  where 
a  new  vein  of  rich,  massive  gypsum 
has  been  located. 

Construction  work  w-ill  start  imme¬ 
diately,  including  mill  office,  plaster 
mill,  lioard  plant  .ind  war..dious(e. 

With  the  development  of  this  p  o- 
perty  Canadian  Gypsum  Co ,  I  fd., 
complete.s  a  chain  of  operation^  in 
Eastern  Canada.  The  company  is 
now-  in  a  str.ong  position  due  to  con¬ 
solidated  oerationa  centrally  locat¬ 
ed. 


siructuie  IS  of  tuo  nioUcrti  promo- ; 
lional  tvpc,  reducing  costs  ;is  use  j 
increases,  .and  the  average  rale  ■ 
ehargedd  the  3,223  cui'tomers  during  | 
i'j3U  was  6.2  per  cent,  less  tb:indur-i 
ing  1929.  Cousidcrablo  success  has  • 
bceu  attained  iu  securing  commer- : 
cial  gas  loads,  including  house  heat¬ 
ing,  there  being  10  such  installa¬ 
tions  now  in  Halifax.  I 

“Y^our  company  which  .n  previous 
years  has  confined  its  operations  to  < 
tbe  City  of  Halifax,  and  vicinity,  has  } 
undertaken  to  play  a  leading  part  in  | 
the  electrical  development  of  the 
Province  of  Nova  Scotia.  Territory  j 
already  acquired  presents  attractive 
possibilities  for  expansion,  and  the 
same  policies  that  have  proven  so 
successtul  in  Halifax  will  be  applied 
to  other  sections  In  which  the  com¬ 
pany  is  interested.  Your  board  will 
be  alert  to  enter  any  field  where  It 
appears  probable  that  the  furnish- 1 
Ing  of  electric  service  by  thi.s  com¬ 
pany  will  prove  muiually  advan¬ 
tageous  to  the  customer  and  the 
company.  1 

“During  the  coming  year  .studies, 
will  be  made  looking  to  the  most  ’ 
economical  sources  of  additional , 
electric  power,  and  a  new  and  larg-! 
er  gas  holder  is  required.''  | 

The  company's  annual  tncctin.g 
will  1)0  held  in  na!ifa.Y  on  April  22. 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  CANADA 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tuilors 

Suite  l-C,  4th  Floor,  McRItchie  &  Black  Buildine 
1434  St.  Catheiine  Street  West  ' 

Between  Bishop  and  Mackay  Sts. 

Tel,  Uptown  1495.  Montreal 
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EDERAL  LOAN 
IS  AWAITED  BY 


\  Premier  Bennett  Uses  The  I  PUBLIC  OFFERING 

Pruning  Knife  On  Estimates]  NEWFOUNDLAND 


LEVERAGE  FACTOR 
MARKET  RECOVERY 


BOND  MARKET  I  Drastic  Cutting  Down  of  Country’s  Public  Expenditures 

Meets  With  Approval  of  Tax-Payers  And 


UGHT  AND  POWER!  OF  TRUST  ISSUES! 


[xpectation  is  That  Government 
Will  Offer  Converuon 
Bonds 


Investors 


rORONTO’S  GOOD  PRICE 


Ottnna  Boreou  The  l-'liiaiicinl  Tlmea  I 

Ottawa. — Scrutiny  of  the  main  e.'i-  i  servants  and  that  prophecy  Jia.?  been  i 
tlmates  of  the  povernment  presented  1  Justified  l)y  the  course  taken  by  the  ! 
to  parliament  this  week  indicate  a  :  administration. 

ire  Secured  Was  Highest  I economy  not  only;  As  indicating  the  policy  of  the  j 
I  ^  g  ,  for  the  present  year  but  growing  in  government  there  i.-i  an  increased  1 

Oince  inauguration  or  oenai  |  j„  tjjg  next  few  years.  The  to-  appiopriatiun  for  agriculture,  over 

Bond  Financing  Some  Fifteen  !tal  amount  to  be  voted  i.s  $386.304.- |  JJOo.tiOO  more  than  last  year.  The  1 
Years  Ago  *  actually  $37,327,754  |e.\penditurc  by  that  department 


Royal  Securities  Selling  $800,- 
000  of  5^2%  Bonds  At 
95', i  Yielding  5.80% 


Will  Expedite  Advances  As  It , 
Helped  in  Accelerating  i 

Decline  I 


TO  MEET  EXPENDITURES  j  IMPORTANT  INFLUENCES 


[ronio  Burma  The  Klnnnvlal  Times. 

Toronto.  —  The  Financial  District 


less  than  last  year.  The  ino.st  not-  now  almost  $10,000,000.  fold  .stor- 
lablc  saving  accomplished  is  in  pub- !  age  warehouses  will  absorb  lialf  a 
i  11c  works  where  the  estimates  havcimilliou  and  health  of  animals  no 


expected  before  the  budget  ks 
[mught  down,  the  first  week  In 
The  announcement  is  likely 
break  at  any  moment. 


[liable  feature,  it  is  said,  will  be  on 
ituritie^  from  4954  on,  for  an  Issuic 
lituring  in  1956. 


less  a  sum  than  $2  850,000,  the  lat- ; 
ter  figure  being  an  increa.se  of  $300, 


on  the  alert  for  an  announcement  by  $10,500,000. 

the  proposed  Federal  Ix«..n  which  I principle  acted  upon  is  that, 

1.  .because  there  is  a  heavy  decrease  in 
revenues  there  .should  be  the  strict¬ 
est  care  taken  that  only  tlie  very 
necessary  expenditures  should  be 
...  undertaken.  The  economies  will 

l-xpcctations  are  that  the  by  nearly  one  half  the  decline 

?nt  will  offer  conversion  tmnds,  .  revenue  and  the  other  half 

rhaps  of  2o  y^ars  maturity,  bear-  ^ave  to  be  taken  c.arc  of  by  tax- 
g  interest  at  the  rate  of  Jtlation.  What  that  tax  will  be  is  not 

possible  that  the  issue  w'lll  have  a  j  j^^own  and  no  doubt  the 

liable  feature  and  wnil  take  ^re  j  pj-jp^g  minister  has  not  yet  fu’.ly  :  gical  Survey  tliore  arc  a  few  minor 

J  ??  i  taadc  up  his  mind.  He  is  said  to  i  economics  carried  out  but  the  chief 

have  obtained  from  officials  data  j  expenditure,  that  for  investigation 
regarding  the  income  that  might  ;  of  mineral  resources  and  deposits, 
be  expected  from  various  forms  of  i  mining  and  metallurgical  industries, 
taxation  and  from  these  he  will  i  mineral  technology,  research  '.abor- 

itories.  Dominion  ITcI  Board  and  so 


000  over  that  of  last  year.  ;  additions  which  have  been  made  to 

The  inference  is  that  the  govern-  j  company's  property, 
ment  intends  to  devote  considerable  |  circular  ia.sued  in  connection 

concern  to  the  business  of  putting  j  states  that  the  com- 

thc  liasic  industry  of  agriculture  on  |  pany  owns  and  operates  the  electric 
its  feet,  and  in  "the  hope  and  pur- , and  tramway  services 
pose  that  all  subsidiary  and  other t?t.  .tolin  s,  Nfld,  serving  a  popnla- 
industries  associated  with  agricul-  !  approximately  40,000.  The 

ture  will  benefit  accordinglv.  i  company  was  incorporated  in  4924. 

In  the  Mines  Branch  ami  Geolo-  ■  Its  growdh  since  that  time  is  indicat¬ 
ed  by  tlie  following  rigures  ; — 

t.isht  &  Power  Gr 


I'ublic  offering  is  being  made  by  |  New  York. — One  of  the  factors  nc- 
Itoval  Securities  Corporation  of :  celerating  the  decline  last  year  in 
$800,000  Newfou'hdland  I.ight  and  |  the  value  of  management  trust  com- 
Fower  Company,  I.imitod,  5*,^  per ;  mon  shares  was  ‘‘leverage’’ — the  cf- 
eent.  first  mortgage  -  sinking  ”  fund '  feet  of  senior  capital  upon  Junior 
gold  bonds,  duo  4971.  The  lionds  j  shares,  resulting  from  the  fact  that 
arc  being  issued  to  fund  part  of  the 'senior  capital  has  a  fixed  and  prior 
cost  of  a  new  5,000  hor.sepowcr  |  claim  on  assets  and  that  fluctuations 
hydro-electric  development  and  other  I  tn  value  of  the  total  fund,  represent- 


Th©  Toronto  issne. 

[The  outstanding  feature 

”Ii  '  down'^onmtimene.^r month: 

1.084,000  City  of  Toronto  V.^Vr  :  ThBm  *he 


.  ..  jmake  his  choice.  It  will  bo  made 

or  I  known  when  the  budget  is  brought  i  on  there  is  the  same  vote  of  $300,- 

;000  as  last  year.  There  will  also  be 
.  ,  .  ,  .  J  .  1  ,  There  is  no  doubt  that  the  reduced  I $190,000  spent  upon  explorations, 

rial  debentures,  dated  I-f  i  nates  have  given  a  good  imp.'es- |  .surveys  and  investigations,  topo- 

1  and  maturing  from  19o2  to ,  ^ 

bl.  which  was  sold  to  an  Interna-  ' 


I  surveys 
expend-  i  graphy  etc. 


■Vear 

Customers 

I'arnInBS 

1924 

4.788 

$353,239 

1925 

4,986 

367, 141 

1926 

5,588  - 

-114.513 

1927 

6.051 

436,175 

1928 

6,460 

456,919 

1929 

6,784 

483,745 

1930 

7,126 

503,882 

Sale  of  po#.-er  has  been  largely  in¬ 
creased  through  deliveries  as  from 
January,  1931.  of  flower  for  operation 


Fice  the  issue  of  serial  debentures  i J:"  "  !  li^lJvnrie  ■  !  pp<i'  ^"cb  *^Prplus  as  the  company 

auguiatcHj  in  4.  0.  tic  ost  shown  to  be  unwarranted.  At  j  The  impre.^.sion  given  is  that  it  is  i  The  companj’s  total  hydro-rleetrie 


I  development,  inoliiding  the  r»,(i00 


Isis  being  4.4o( /i'.  ithat  time  The  l^'inancial  Times  took! a  Imsiness  man's  estimate  of  what 

iriie  debentures  arc  being  offered  ;  the  ground  that  the  Bennett  gov- I  it  should  co.st  to  run  the  country.  It  j 'CVr'ceiwvwV: 

I  prices  to  give  yields  ranging  from  ernnient  would  not  break  faith  but!  should  be  remembered  I’o'''cver,  | 

^09c.  for  the  1934s  to  4.48%  for  thci^vould  carry  out  the  coniracts  enter-;  that  tlicrc  will  be  supplementary'  ‘  earnings  after  operating  ex- 


;cr  maturities,  as  follows: 
;lt  maturity 

!6  ;; 

is- 

:!l  “ 


I'S 


led  into  by  the  country  with  the  civil  I  estimates  later  on. 


..  l.SO'T, 

4. .311'“,, 

to 

1945  .. 

..  l.tC':) 

..  ■1.1.5'r 

t(* 

in  .v  'o  .. 

..  ■t.isci. 

to 

1957  ... 

..  4. 17 '7,. 

to 

1961  .. 

..  4.187o 

PRIOR  LISTING  CANADIAN  BRANCH 
FORD  OFFERING  TRANS-LUX  CORP. 


[Many  of  the  houses  appearing  In 
syndicate  that  bought  the  boiidi. 
iu  other  syndicates  (Rve  larg.'i 
lidicaleiB  submitted  bids)  were 
ilod  States  institutions.  In  view 
the  comparatively  high  yi.alds  ai¬ 
ded  by  Canadian  provincial  and 
inicipa.l  loans,  as  against  those  of 
ited  Slates  niunbdpals,  after  tak- 
into  account  the  fax  exempt 
|.turcs  of  the  latter,  the  demand 
Canadiau  issues  haf;  of  late  liccm 
Irh  ready  absorption  is  assured, 
[e  fact  that  .some  issues  arc  pay- 
e  in  Canadian  funds  has  proved 
impediment  to  their  sale  in  the 
ited  States  as  insurance,  com- 
ii.es  and  other  large  buyers  have 
istantial  balances  of  Canadian 
ids  to  employ. 

Other  Current  Sales. 

V  group  of  Toronto  and  Montreal 
estment  houses  and  hanks  is 
ering  $2,500,000  Montreal  Calholic 
lool  Comniis.sion,  40  year 
Id'S,  due  May  1st  1971,  at  100,  yield- 
4  Va*/f  • 

lljdro-Klectric  Power  f'ommi.ssion 
[Ontario  5^{.  bonds,  due  .Inly  15th 
6.  guaranteed  by  the  Province  of 
tario,  and  .inumntiiig  to  $400,000, 
[.•c  been  disposed  of  to  Maclxtren, 
-tchcr  and  Co. 

[f  new  issue  of  the  City  of  Quelier 
$1,457,000  ltk%  bonds  due  May 
1961  are  being  offered  by  a  Cana- 
In  .'■indicate  at  100',.,..  The  issa? 

1  non -callable. 

'he  City  of  Vancouver  bonds 
jounfing  to  $3,667,733  59«  due  1040 


ponses,  income  fax  and  maintenance 
charges  and  available  for  interest 
and  depreciation,  were  $281,389  in 
1928,  $272,913  in  1929,  and  $300,911  in 
1930.  .Annual  interest  charges  on 
all  first  mortgage  bonds  now  to  be 
outstanding  will  be  $131,458.  Junior 
to  the  $2,145,500  of  fir.st  mortgage 

Hotel  Company  Selling  Slock  at  [Will  Manufacture  and  Distribute ; 

of  7  per  cent,  mortgage  debentures 
and  $1,500,000  of  common  stock.  An 
initial  dividend  of  3  imr  cent,  on 
common  shares  was  paid  in  1927, 
since  when  the  annual  rate  has  been 
4  per  cent. 

The  bonds  are  being  offered  at 
93’4  and  interest,  to  yield  over  5.80 
per  coni. 


Net  earnings  in  1930  amounted  to  and  earned  surpltis  $328,007. 


$11  a  Share — Chain  is  85 
Per  Cent.  Canadian 

Toronto  Durrau  The  Financial  Tlmea 

Toronto. — prior  li.-ting  offering 
of  shares  of  the  capital  stock  of 
Ford  Hotels  Company.  Itic.,  is  being 
made  by  G.  G.  Blackslock  and  Co., 
and  a  gr'oup  of  'I'oronto  brokers  at 
a  price  of  $11.  per  share. 

The  common  .-shares  of  Ford 
Hotels,  which  owns  the  entire  cap¬ 
ital  .stock  of  the  three  operating 
unil.<.  has  been  eurrenlly  paying  div¬ 
idends  at  the  rate  of  approximately 
$i.  per  annum  and  at  the  offering 
price  of  $11  per  share  sells  to  yield 
the  investor  over  9  per  cent.  Fach 
share  of  common  stock  has  an  ouuity 
of  $12.9.5  behind  it. 

The  three  hotel  uiiit.s  comprise  a 
750-room  hotei  In  Toronto  one  of 
the  same  .■aize  in  Montreal  and  a  400- 
room  hotel  in  Eric.  P..A. 

The  stock  Is  listed  on  tlic  Btif- 
falo  Slock  Exchange  and  applica¬ 
tion  has  been  made  for  listing  on 
the  Toronto  Stock  Excliange.  Tliis 
provides  ready  marketability,  while 
in  addition  the  . Majority  of  the  stork 
is  well  held  hy  the  founders  of  the 
company.  Ford  Hotels  Co.,  has  never 
appealed  to  the  Canadian  public  for 
any  financing  needs.  The  principal 
reason  for  I  he  listing  of  the  .^tock  in 
Canada  is  the  belief  tliat  such  Can¬ 
adian  represenlalion  is.  advisable  in 
view  of  the  fart  that  almost  85c;  of 
l.he  company’s  business  i.s  conducted 
in  this  cotintry. 

An  increase  in  earning.s  is  official- 
Iv  predicted  for  1931  operations  as 
1951.  are  being  offerctl  to  yield  i  romparsd  with  last  year’s  volume. 
Jtc  to  l.609c.  I  This  is  based  on  the  inrreased 

The  Bond  Situation.  amount  of  busines.-i  the  company  has 

enjoved  in  the  first  quarter  of  the 
'he  high-grade  market  seneraily,  :  year 

bough  firm,  has  sliowu  nogligihle  ' 
fluctuations  oft-er  the  past 
according  lo  Dominion  Secu- 
Corporallon,  Ltd.  Agsrc.ssivo 
(■ing  on  llic  part  of  financial  in- 
/Ution.s  as  well  as  private  jnvcsl- 
••oulinued,  but  the  eompa.rativc 
[hilily  of  the  price  levels  can  lie 
ri butt'd  to  the  fact  that  the  mar- 
lias  bad  to  aksorb  several  large 
;erings  recently,  including  the  City 
Vancoiivcr’.s  $3,667,733  i.'tsue; 

Brunswick’s  $5,215,000:  City  of 

Mv.'Joon’s  $1,004,900;  Winnipeg’s  j  Aviation . 

’.00.000;  and  others.  Coincidental- j  Agriculture  .  •  .  ■_ . . 

heavy  offerings  In  the  New  York  !  Subsidies  to  Provinces. . . 

rket  iiave  had  a  local  influeiioc.  !  Civil  Government . .  . 

he  present  investment  demand  j  Adniinistration  of  Justice  . 
iliiuies  to  concentrate  on  securi- 1  Penitentiaries . 

of  the  highest  type,  with  short- 
m  issues  particularly  favored. 

1  money  situatioii  continuies  easy, 

1  seems  likely  to  remain  .so  as 
us  business  requirements  re¬ 
in  at  the  present  low  ebb. 

Opinion  is  that  interest  rate.s 
'Mild  break  through  iJie  4>/2%  level, 
bough  a  certain  hesitancy  has 
injected  into  the  market  by 
;;ss  reports  that  some  form  of 
iminion  Govern  ment  refunding 
.erne  is  imminent.  This  factor 

I  have  an  important  bearing  on 
market  for  high-grade  and  other 

i-arities  until  some  definite  move 
been  made  in  thus  dineotion. 

;he  industrial  list,  has  been  un¬ 
tied  by  fresh  weakness  in  the 
ysprint  division.  It  becomes  more 

II  more  obvious  that  liquidation  of 
justrial  securities  has  hacn  fairly 
ipletod,  as  there  is  no  pressure 

what  limited  buying  has  ap- 
Lrod  tends  to  temporarily  firm  the 
irket  for  the  special  issues  involv- 
SomiS  demand  and  Inquiry  are 
appearing  from  bargain  hunters, 
buying  of  this  type  Is  not  suffi- 
itly  potent  to  shape  the  trend  of 
market.  The  Industrial  division 
;st  necessarily  pwait  the  coastruc- 
I  stimulus  of  definite  business  im- 
ivement. 


New  Style  Tickers  and  Theatre 
Projection  Equipment 


Canadian  Tr;xns-Lux  Corporation, 
Limited,  ha.-  been  formed  with  head 
offices  at  Toronto  and  with  preseni 
caj)ilal  slock  of  $IUM.M()M.  Officials 
include  W.  B.  P,  Parker,  pre.-ident; 
A.  B.  Stodart,  vice-prcsidrui :  .■ind  C, 
C.  .'Xmes.  .secretary-treasurer  A  sub¬ 
sidiary  of  Trau.s-lyiiv  Daylight  Pic¬ 
ture  Screen  I'orp..  Inc.,  tlie  Can¬ 
adian  organization  ha.s  been  financed 
I'.v  the  tiarcMt  comern.  Canadian 
Traiis-I.ux  will  he  ;i  manuraclu ring 
and  distributing  company. 

The  (’.inadian  company  is  already 
di.brihnting  Trans-i.nx  'I’icirpr  Mov¬ 
ies.  l•'ollnwiMg  recent  important  de¬ 
velopments.  jircscnl  ticker  and  news 
movies  operated  in  Canada  arc  being 
replaced  by  new  equipment,  and  in¬ 
stallations  in  the  various  cities  of 
Canada  will  be  completed  VNilhin  a 
few  weeks. 

The  parent  company  has  develop¬ 
ed  ami  lia.s  on  the  market  automatic 
theatre  projection  ei|iiip.ii('nt.  which, 
it  is  expected,  will  be  jdaecd  on  the 
Canadian  market  ;it  a  later  dale. 
Tills  repre.--ents  a  new  dep.nrlure  in 
motion  piclnre  indnsliy.  presenlimr 
important  iuiiovalionru  Briefly  the 
pictures  are  projected  from  behind 
the  stage  through  a  I  ransliiccnt 
screen.  Distortion  is  eliminaleil.  due 
to  the  nature  and  thickness  (d'  the 
screen  and  the  light  is  .sorieiied  lo 
protect  the  spectators’  eyes. 


A.  S.  McNichols  Forms 

New  Investment  Firm 

After  an  absence  of  five,  years 
from  the  investment  field,  .\.  S.  Mc- 
.\iehols  lias  returned  to  form  the 
firm  of  ;V.  S.  McNicIiols  &  Co..  Ltd., 
to  IransacI  a  general  bond  business 
and  financial  advisory  organization. 
The  new  firm  will  deal  particularly 
in  the  underwriting  and  distribution 
of  Dominion,  provincial,  municipal 
and  school  bond.s;  in  Quebec,  ehiireh 
and  institutional  financing  and  in 
higli  grade  miblic  iiltlity  soeiirities. 

Mr.  Mc.N’iehols  will  have  a.ssociat- 
yd  with  him  in  liis  new  firm  Os¬ 
wald  Brand,  until  recently’  treasurer 


!  ed  by  both  senior  and  junior  secur¬ 
ities,  must  be  absorbed  by  the  equity 
I.ssues.  This  and  other  f.ictors  In  i 
the  Investment  trust  .situation  re- 1 
main  operative  so  that  looking  to 
the  future,  it  must  be  remembered  j 
that  as  they  accelerated  the  decline  | 
during  the  past  year  and  a  half,  so  | 
will  they  accelerate  the  advance  over  . 
n  period  of  general  market  improve- 1 
ment.  ' 

The  “influence  of  mechanical  fac- 1 
tors  on  investment  trust  equities”  Is  ! 
discussed  In  a  circular  prepared  by  i 
F.  S.  Smilhers  &  Co.  who  analyse  ' 
and  demonstrate  the  mechanical  r f-  j 
feet  of  the  factors  of  "leverage”  and ! 
“premium  or  discount”  ou  trust  i 
equities  during  the  recent  decline ; 
aud  appraise  the  possibilities  In  an  ■; 
improving  market.  i 

To  make  the  influence  of  lever- : 
age  and  dl.scoiint  clear,  the  firm  11-  j 
lusfrates  its  argument  hy  means  of  ^ 
hypothetical  frust  which  with  net  | 
as.sets  of  $15,000,000  at  the  peak  ofi 
the  market  in  1929  and  senior  cap- 1 
ital  of  $5,000,000,  showed  a  balance  j 
of  assets  for  the  common  of  $10,-; 
000,000;  the  ratio  of  senior  capital  !  ' 
lo  net  asset.s  was  33  l-3'5^.  Between  I 
the  peak  of  the  1929  market  and  the; 
close  of  1930.  tliero  was  a  general  ; 
:narket  decline  of  more  than  50%,  i 
.‘•o  that  the  trust  on  December  31,! 
1930,  showed  net  assets  of  $7,500.-  j 
000,  and  a  balance  for  common,  after! 
senior  capital,  of  $2,500,090;  in  other  j 
words  leverage  bad  resulted  In  a  i 
loss  of  7595  in  net  assets  avaJlablo  ; 
for  the  eomniou  stock.  i 

Preiniiinis  and  Discniinfs  ! 

At  the  peak  of  the  1929  market,  i 
premiums  of  2595  were  p;dd  lu  pur-  j 
cha.ses  of  common  stock  of  trusts.  • 
while  at  the  close  of  1929  discounts  j 
of  2095  probably  were  minimum.  Ap-  ] 
plying  those  lo  a  purchase  in  lli29  I 
of  a  $100  common  .share  in  the  hypo-, 
thotical  trtist  gives  an  original  pur-| 
chase  price  of  $123  ami  a  1939  year- I 
end  value  of  $20.  the  loss  of  $in.‘i  j 
consi.'ting  of  loss  of  premium  $25.  | 
lo.'-ti  of  7595  or  $75  in  actual  as.sct  i 
value  and  di.scoiiiit  of  2095,  or  $5.  on  ! 
remaining  asset  value  of  $25.  Thi.s  j 
decline  of  $105  is  equivalent  lo  S4c5: 
the  purrhaser  of  securilie.s  in  the! 
open  market  vvoiild  have  suffered  a 
loss  of  but  50c;  . 

Turning  lo  the  question  of  advance 
in  price.s  an  .-idvanee  of  331-3^5  in 
general  market  averages  would  Iiavc  ; 
made  the  $7,500,000  net  asset  value  1 
of  Dceember  31  $10,000,990,  and  tlie  | 
balance  fo,’  eommon,  after  senior  | 
capital.  $5,000,ono,  an  appreciation  j 
of  199';  in  common  as.vet  value  from 
the  balance  of  $2  500,900  on  Dcce:n- 
ber  31.  That  I.s  due  to  leverage.  Ap-  I 
plying  the  same  iiorcenfagc  gain  io  ; 
the  market  pric(‘  of  the  stock.  $20.  1 
would  raise  it  to  $50,  through 


r 


Satisfied  Customers 

Q^ATISFIED  customers  have  been  largely 
responsible  for  the  growth  and  prog¬ 
ress  of  this  Bank  far  sixty  years. 

Today,  more  than  ever,  we  try  to  bring 
a  human  sympathy  and  an  intimate 
understanding  into  our  daily  bvisiness 
contacts. 

y<M  Ml  lilt  hmJung  of  TA«  R»yal 

The  Royal  Bank 
of  Canada 

Strping  Canada  Sine*  1869 


m 


At  Your  Service 

With  six  wcU'Organited  departments  manned  by 
experienced  personnel,  the  Crown  Trust  Company 
offers  faithful  and  efficient  services. 

Let  us  help  you  with  your  financial  problems. 

Confidential  discussions  invited  without  expense  or 
obligation  on  your  part. 

Crown  Trust  Company 


William  I.  Gear  - 
Arthur  Lyman  -  - 
F.  G.  Daniels  -  - 
Irving  P.  Rexkord  - 


-  -  President 
Vice-President 
Vice-President 
Cert.  Manager 


St.  James  Street  *  Montreal 


m 


&  I’npcr  Curporalinn.  ;md  iifcvionsly 
internal  auditor  of  IJud^ons  Bay 
(’ompatiy,  Montreal;  an.d  J.  51. 
farignan,  formerly  secretary  of 
Qiieliec  Pulp  &.  Paper  Corporation, 
and  previously  seerclary-lrcasiirer 
for  Iv.  G.  Beaul'ien  &■.  <’o..  Limited. 

A.  $!.  AleNiehols  H  (  o,,  vvhicli  was 
recently  a.dmitteei  to  membership  in 
the  Investment  Bankers’  Assoeia- 

- - -  — - -  j  lion  of  Canada,  will  take  possession 

$269,183  and  dividends  paid  w  ere  1 ‘•’U  Monday  next  of  its  new  offices 
$119,981.  Current  assets  ;-'iood  at  |  the  eight  flour  of  1  ransperla- 
$1S2.:!I1  against  cur;'ent  liahilitie.-;  of  I*'"*'  Building.  loJ  St.,  James  .street, 
$76.76(i.  Debentures  is.-iiied  amount- ' 

ed  to  $2,987,000,  capital  stock  issued  |  _  _ 

was  169,099  share.s  of  no  par  value 


and  cliief  aerount:int  cd'  Quebec  Pulp  cliniiiiation  of  the  di.scoiiiit  of  $5  and  [ 


/  .s‘  s  n  e  s  S  old 


appreciation  of  $25.  or  190';.  in  i'-- 
tlial  asset  v.iliic, 

“This  appreciation.”  say  tlie  bank¬ 
ers  ”vvould  result  from  a  general 
market  advanc'v  of  Init  one-third  'if 
the  decline  lietwecn  the  peak  of  192!i 
an'l  necemher.  1930.  .$.s  against  this 
appreeialion  from  $20  to  $50  or 
ISO*;; — the  purrhaser  of  securities  in 
the  open  market  would  realize  an 
appreciation  of  but  33  1-3';5.  or  .in 
increase  from  $29  to  $26.67.” 


Results  of  Tenders 


How  Government  Proposes  to 

Reduce  Operating  Expenses 


Ottaw'a.  -  Summary  of  main  estimates  for  lisral  year  ending  March  31, 
1932,  showing  increases  or  decreases  as  compared  with  previous  year: 


Legislation. 

Immigration  and  ('oloni  zation 
Soldier  and  General  Land  Settlement. 


Estimate 
$  5.142,000 
9,929,908 
12,744,201 
1.3,031,770 
2,192,858 
2,758,40(1 
2,441,711 
2,158,000 
1,960,000  . 


Pensions  ..  . .  62,420. :),p1 

Superannuation .  1,1 99, ‘200 

National  Defence . 1:1,162,64.5 

Railways  and  Canals — Income.  ....  955,055 

Public  Works— Income .  17,673,262 

Mail  Subsidies  and  Steamship  Sub¬ 
ventions  .  1,052. ‘220 

Ocean  and  River  Service .  :;,697.;’00 

Lighthouse  and  Coast  Service .  2,998,901) 

Scientific  Institutions .  939, ’290 

Steamboat  Inspection .  143.520 

Fisheries.  .  2.232,500 

Mines  and  Geological  Survey .  723.100 

Labor .  .  39  i, 1^)0 

Public  Printing  and  Stationery .  212,300 

Indians .  4.750,313 

Royal  Canadi.an  Mounted  Police  ...  3,176,041 

Government  of  N.W.T .  625,345 

Government  of  Yukon  .  185,500 

Dominion  Lands  and  Parks  .  2,6.59,125 

Pensions  and  National  Health  .  13,251,209i 

External  Affairs .  720,344 

Miscellaneous .  3,925,929 

National  Revenue .  14,806,361 

Railways  and  Canals — Collection  of 

Revenue .  3,000,000 

Post  Office .  36,339,97.5 

8,181.100 
962,800 


Increase 


414,564 

153,492 


643,029 


Decrease 
$2, .’133,700 


687,192 


April  6.— Province  of  Alberta,  $2,- 
000,000.  4*4  5;.  April  I,  1931;  $1,943.- 
OOO,  4', 4%,  April  I.  1935;  tVood, 
Gundy  Ac  Co..  Dominion  Securities 
Corp.,  A.  E.  Arnes  &  Co.,  Imperial 
Bank,  offered  at  ftio.  yielding 
April  6. — Township  of  Stamford., 
Ont.,  $50,000,  O'";.  20  ins..  Dominion  I 


See.  Corp.,  102.079,  cost  basis  4.75'',c. 

April  7. — City  of  Sherbrooke.  Que., 
$.380,000,  June  1.  1932-61; 

$110,000,  4Vj'/r,  Nov.  1,  1931-49; 

ilauque  Can.  Nationale.  Ernest  Sa- 
jpligl!  i  yard  I.td.,  98.68,  cost  basis  4.70%. 
49l'o5‘’!  April  7. — City  of  5Velland.  Ont., 
50,’57S  I  '>C5.  20  ins.;  $6,000,  558,  10 

773!oOO  i  ins. :  Hodgson  Bros.,  102.083,  cost 
355!oOO  i  btisis  4.765;:. 

I  April  8.  Province  of  New  Briius- 
131,300  i  "'iek,  $5,215,000,  4^<'/r,  30  years;  Bk. 
1,628,720  i  of  ,\ova  Scotia,  Bell,  Goiiinlock  &  Co., 
120,390  j  JleLeod,  5’'oung,  Weir  &  Co.,  Fry, 
10,515,210  Mills,  Spence  &  Co..  J.  51.  Robinson  & 
i  Sons,  T.  M.  Bell  &.  Co.,  99.438,  cost 
341,857  I  basis  4.525c. 

688.600,  April  9. — City  of  Vancouver,  B.C.. 


i’lTY  OF  SHKHBROOKE. 

.An  issue  of  $490, Opo,  4 •6':;  bonds., 
of  the  City  of  Sherlirookc,  maturing  | 
1931  lo  1961,  has  been  awarded  to  a! 
syndicate  eomposed  of  tiic  Banqiiei' 
Canndienno  Nationale.  Ernest  Sa- 
varil.  Limili'o.  and  tredit  Anglo- 
Francais,  Liniitci!.  ; 

Other  tenders  received  were  as  fol-j 
Dymcnt,  Anderson  &  Co.  Ltd.,! 
.Malllicvvs  Ac  Co..  l,td.,  98.133;  Bank  j 
!  of  .Montreal.  A.  E.  Ames  &  Company, 
‘Ltd.,  98.282;  Wood,  Gundy  Ac  Co..; 

I  Limited.  Hannaford.  BIrks  Ac  Co  ,  ^ 

!  I.td.,  9S.217;  Hanson  Bros.,  Inc.,  Mead 
Ac  Co.,  Limited,  9.S.017;  Dominion  Se¬ 
curities  Corp.,  IJd..  Royal  Bank  of! 
Canada,  Fiy.  .Mills  Ac  Spenee,  98.02;; 
Bell,  Ciouinioek  Ac  Co.,  Canadian  Bank  i 
of  Coiiimcreo.  97.87;  C.  H.  Burgess  Ac.' 
Company,  Gairriner  Ac.  Co.,  Limited,! 
97.60;  Hodgson  Bros.  Inc.,  Joim.ston  ' 
Ac  tVard,  97.09;  .AicLeod,  Young,  Weir  I 
&  Co.,  Ltd.,  96.31. 

( iTY  OF  on:i;i:(  . 

A  syndicate  composed  of  Wooii,, 
Gundy  Ac  Co.,  Nesbitt,  'I’lioiiison  Ac 
Co.,  and  the  Royal  Bank  of  Canada; 


City  of  Saskatoon 

4^4^%  and  5%  Bonds 

Dated  May  lit,  1931  Matnring  May  lit,  1946-1961 

Prindpal  and  semi-annual  interest  (May  Ist  and  November 
1st)  payable  in  Toronto,  Montreal,  Winnipeg,  Vancouver 
and  Saskatoon,  and  at  the  Agency  of  the  Bank  of  Montreal 
in  the  City  of  New  York. 

Oenemiiiationi :  ^14)00  and  $^00 
Regiitarable  aa  to  principal 

Legal  Opinion  af  Messrs.  I^ng  &  Daly. 

PRICE:  To  yield  4,85% 

( rtmi  aunud  nUmett  tmd  leemsler  l*j) 

R.  A.  I>ALY  &  CO. 

umm 

BO  TOva  snEirr  itbst 

TORONTO 


Collier,  Norris  &  Henderson 

Limited 


W.T.K.  COLLIE* 

H.  8.  NOtRIS 
K.  A.  HENDERSON 


Announce  the  opening  of  offices  at 

231  St.  James  Street 
Montreal 

Telephone:  HArbour  2201 


Government,  Municipal  and  Corporation  Securities 


cm  OF  CHICOCTDII. 


Trade  and  Commerce. 

Public  W'orks — Collection  of  Revenue 
Interest  on  Public  Debt.  Including 

Sinking  Funds . 

Charges  of  Management . 

Total  Consolidated  Revenue . 


49,702 


919.126 

34,856 

11,909 


317,797 


1,631,500 


80,350  I  April  9.-- -Ogilvy  Realty  Corp..  $1,- 
112,980  I  v.'io.OOO.  5Vg5c,  1951;  Nesbitt,  Thom-! 
I 'I'>-3  !  son  &  Co.  i 

1,206,542  i  District  of  Richmond.  B.  C’.,  $135,-| 
'--n  ^'r.  1955;  Royal  J'inancial  Corp. ' 

lo9,G55!  Co.  of  Ontario,  Ont..  $10,000,  5''r,  20 


99.560,  Canadi’aii  paymenr.  or  a  cost 
basis  to  the  city  of  approximately  | 
1.525^.  t 

The  list  of  lenders; 

u  t*.  Can.  ! 
ruy’nit  Pay’mt 


.)  ;  Miliior.  Ross  Secur..  and  Gaird- ! '"''T’C  ■''C'’’' 

’-,.64,003  1  UP,,  i.  Co.,  pureha.sed  privately.  ;  [;llV,u'',',f‘caMu'ia .’oTSTS  P9.5C0 

.  City  of  Joliette,  Que..  $.5,000,  5%, :  uoy.ai  tjc-uriiics  Ci.i  u.. 


i  20  and  40  years,  serial:  Credit  Anglo- 
0  1-.,  1 1  I  Crancais  Ltd.,  100.52,  cost  basis , 

. I  4.965;.  I 

•mi  iviin  i  Village  of  Port  Dalhousic.  $11,565,; 
37-’ ni  7  i  III  2*1  'hsd  Dyment.  Anderson  Ai  ^ 
Co.,  99.75,  cost  Lasts  5.025;. 

Manitoba  Pow'cr  Co..  $1,000,000,; 
5565;.  July  1.  1952:  .Nesbitt,  Tbom-: 


1,372,01 

1,600 


Hal.-ey.  Suiai 
(iiiarUian  Trust  C"'.,  D..- 

troit . 99.625  . 

Guaranty  'fru-st  ..’o.  of 
New  York. National  Ciiy 
Go..  Harris.  Forbes  A:- 

Go . 9;».539  99.0S 

Domin.  Socuritic.^  Gorp  . 

Hank  of  Montreal.  A.  F 
Ames  A;  Co.,  BanuUf  Ca- 
iiadif  iino  Nationale.  ,  ?9. 13S  99  OC 


(  rrv  OF  TORONTO. 

1  be  best  sale  of  serial  bonds  in 
the  history  of  the  City  of  Toronto 
was  made  this  vveiek  when  Mayor 
Stewart  opened  tenders  for  $10,084,- 
000  four  and  a  half  per  cent.  bond.v, 
half  of  them  10-year  arij  the  rest 
30-ycar  debentures. 

The  highest  price  was  that  of 


I  100.146;  National  C.ity  Bank  !)9.88;t9 
;  and  Gairdncr  and  Co.,  99.625. 


Canadian  Bond  Sales 


Public  Works — {'apital , 
bond  issue  of  $168,000  of  the  I  Public  Works  Capital  -  Marine 
of  Chicoutimi  bearing  five  per  | 

’t.  interest  was  sold  to  Duloe  Le-  Total  Capital . 

nd  and  Co.,  Quebec,  for  97.35.  it  Total  Consolidated  Revenue 
^  announced  pt  the  city  hall.  (Japitnl 
he  issue,  which  was  divided  into  !  Adjustment  of  War  Claims  ... 
lots,  one  of  $150,000  and  the 

er  of  $18,000,  spreads  over  a  per-  j  Grand  Total . .  . . 

of  thirty  yeans. 


_  889,000 

.  95,690 

_ $367,810,165 

.  $21,841,108 

_  1 0,494,3  !0 

....  3,387.000 

;.  ..  4,602,933 

.  1,619,100 

$  18,484,213 

and 

1 

....  386,294.408 

....  1 00.000 

....  522.500 1 

....  $386,394,408 

. $37,327,754 

son  &•  Co.,  and  Syndicate,  offered  at  ;  ^cuiia.  it. A 

1  OOii,  yielding  6.135;. 


l»aly  ^  Co..  Hant^oii 
llros..  Till'..  I'ancanuTira 
Ivlair  Corp.  Kuni^  Dru^ 


M;1V  PLANT  FOR  HAMILTON. 

Hamilton. — A  deal  lias  Just  been  '  Mri'.coii.  Voung. 
closed  with  Hie  Anchor  Cap  and 
Cover  Corporation,  of  Ixmg  Island 
City,  New  York,  whereby  this  com¬ 
pany  will  locate  its  Canadian  branch 
in  ilamiUoii.  The  idaiit  will  fur¬ 
nish  emiiloynient  for  350  people,  be¬ 
tween  30  and  40  jicr  cent,  of  whom 
will  bo  vvomcii.  Negotiations  are 
being  eoiiipleled  for  the  purcliaso  of 
a  site. 


Weir  it 


99  309 


Fry.  .Vlilki.  Spciu 
Go..  Hell.  Gouinliicli  A,; 
e'o..  Gjiii.  I’.anli  of  Corii- 

niorco . 99.39 

Hannaforrt.  I'.irk.i  A.-  Go.. 
iJi'Pi'tisliiolils  iV  Go.,  Ml  .'111 
A-  t'o..  I, III.,  Siii'lotp  tie 
Plitfi'inents  flu  Gaua<)a.99  28 
Ga irdtif'i'  it-  Go.,  lyeliii  t;- 

»'■>..  Dominion  Hank.  .99  17 
C.  II.  Burgi's.s  Ai  Go..  .1.  I,. 
Graham  Ai-  Go.,  l.iyinent, 
-VnUrraon  Ai  Go..  Drur.v 


An  analysis  of  C.ina.Iian  bond 
sales  up  to  April  El.  1931,  com- 
syn'dicate  headed  by  the  Bancanier- '  piled  by  A.  E.  Ame.s  A-  I  'o,  Lid.. 

I  ica-B!«ir  Corporation  of  New  A'ork.  t  shows  total  to  date  of  $211.193.3.86  ns 
I  Their  price  was  100.3595  and  the  cost  compared  with  $191,969,321  for  the 
!  lo  the  city  w'ill  be  4.43  per  cent.  stimc  period  of  1930,  and  $110,811,686 
The  syndicate  w  as  composod  of ;  lot'  'lie  same  period  in  lOi’  i. 

These  are  cla.ssified  ns  follows:  — 
Government,  $60.629.0()0 :  Mnniilp;i!. 
$41  875,386;  Corporation  $38,689,000; 
Railroad  $70,000,000. 

Of  the  total  there  were  sold  in 
Canada  $147,306,386:  in  the  ITilfrd 
States  $59,787,000,  and  iu  Great  Brlt- 


thc  following :  Bancanisrica-Blalr 
Coriioration,  N'ew  York;  Halsey, 

Stuart  and  Co.,  Inc.,  New  York;  First 
Union  Trut't  and  Savings  Bank, 

Chicago:  Kountze  Bros.,  New  York: 

Guardian  Detroit  Co.,  Inc.,  Detroit; 

R.  A.  Daly  and  Co.,  Iidmitcd,  Tor¬ 
onto;  the  Bank  of  Ncn-a  Scotia,  Tor-  *ain  $4,100,000. 
onto;  Matthews  and  Co.,  Ltd.,  Tor¬ 
onto;  Marine  Trust  Co.,  Buffalo^  the  |  sales  by  months  during  the 
Dominion  Bank,  Toronto;  W.  C.  Pit-  j  three  yea'-;' 
field  and  Co..  Montreal;  Fleming, 

Denton  and  Co..  3'oronto  and  Wells, 

Dicky  and  Co..  Minneapolis. 

Other  tenderij  received  from  syn- 
fiicules  headed  by  the  insUtutions 
I  naiiKHl  were  aA>  follows:  Bank  of 


comparison  of 
past 


&  Co . 08.91  .  Montreal  100.279;  Y'ood,  Gundy  1  * — To 'aate. 


1930 

1931 

s 

$ 

$ 

Jnn. 

;t6.i’0fi.:!69 

44.146.499 

120.:i49.C‘.*l 

Feb 

6.910, ;170 

r>S. 567,978 

a «. 796.1*55 

Mnr. 

52.nr.:i.ssH 

59  869.676 

43, .302.61-3 

Apr. 

15,610.05'J 

79,385,168 

•20.744,198 

Itg. 

140.S1 4.686 

191.969,321 

211.193.386 
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ALUMINUM  SHOWS 
PROFITS  SHARPLY 
REDUCED  IN  1930 


tbe  iiK-oiiiP  ileiienttire  .if.oo’K 
hitf'rewt  of  for  flip  seeoocl 

hiali  of  I!)o0.  Director.-!  .•<tate  ibi.i 
(amount  will  be  pairl  on  June  1  next 
I  blit  rcurct  that  tiiere  is  no  balance 
of  pr'ofit  available  from  the  yeai's 
,  opei  ations  to  make  an.v  reiiuctioii  in 
:  the  arrears  of  interest  on  the  '  in- 
'  eonie  debenture  stock. 


ONTARIO  TOBACCO 
INCREASE  ACREAGE 
FOR  COMING  YEAR 


Eai  niiin-s  of  $2,748,941  After ,  Appointments  Announced 


Expenses  Compares  With  $4,- 
208, U59  in  Previous  Year. 


By  Beldin^-Corticelli. 


_ _  Announcement  has  been  made  by 

OTHER  IMPROVEMENTS  j  •'  Daw.son.  president  of  Beldins- 

Irorticelli  IJmited  of  the  appoint- 
^  •.  1  ”  o  .!•■ncnt  of  tV.  P.  MacPoiLRall.  as  sener- 

Worlung  Capital  8  iVlilhons ,  j, ]  j^ianairer,  succeedinR  the  late  f. 
Higher  At  $18,540,705,  Ac-  I  A.  Iteynolrt.-;. 

comp'ished  by  Drastic  Rcduc-;^  Announeenient  Is  also  made  that 


Anticipate  Higher  Elxporls  to ; 
Great  Britain  in  View  of 
Product's  Popularity  \ 


:  bridge  jch  ur?  a!!  British  ('oUimliia  ' 
■  fir  and  the  fratn’ug  work  on  these  i 
1  has  ber,n  done  at  tlie  p’ant.  Tlii.s  | 
I  part  of  the.  work  has  alrcaily  been  J 
:  completed  and  the  timbor.s  some  of ; 
1  vvhieh  are  10  by  Pi  inches  aiul  from 
j  I  I  to  24  feet  in’ length  are  beiti.s;  put 
'  through  the  ereosoteing  process  at 
I  the  rate  of  one  and  a  half  ears  n  | 
i  day.  ( 


March  Sales  of  Dominion 
Stores  Down  1  Per  Cent. 


BREWING  CORP.  | 
ISSUES  INITIAL 
ANNUAL  REPORT 

Shows  Assets  of  $7,617,985  and 
Working  Capital  At 
$1,028,185 


ANNUAL  REPORT  SOON 


Sale.s  of  Dominion  Stores.  Umit-  LIQUOR  ACT  CRITICIZED 

ed,  for  the  four  week  period  ended  ,  - 

•March  28  1d31  amounted  to  Toronto  Iturrnn  'ITip  l-'lnnnrfnl  Ilmen, 

i»72.  aseompared  with  $1,928,204  in  i  Toronto.  -The  revenue  of  nrewin?  j 


Toronto  ftiirran  THr  FInnnrInI  Tln»r» 

Toionto,— -The  annual  statement 


of  Ontario  Tobacco  Plantations. I.ld. (hp  correKponriing  period 


fprpnrafion  of  Canada  Idmiled  fori 


1  he  available  .shortly.  The  com 


,,  ,,  . -  . .  .  -  I  ...is  represents  a  - 

I  D.  f.  Pol.ock  takes  the  position  of  j  preferred  quarterly  di-|932,  or  approxiuuiteI.v  1 


t:on  in  Pnyab.cs  'secretary.  Mr.  Pollock  wa.s  for  a 

- -  I  number  of  years  manager  of  the 

nuri-:iii  T!»r  I'lniinctiii  Time.'*  1  statistical  department. 


decrease  of  ?2(),- '  tb.e  past  year  amounted  to  $206,212. 


vidend  of  one  per  cent,  due  April  1st  i  Sales  for  Ifi."!  lo  (late  have  lotal-  ;  Ibis  on; 
hist.  lied  $6.244..8!)7.  as  comtiared  with  .$6,- '  S‘'"ei  al 

Seeding  in  the  groenliouscs  for :  f)5},_r,(|7_  y,,  increase  of  $18-7. SOU.  (o  ■  dividend 
this  year’s  planting  Is  under  'vayi3_o(;f;_  record  is  as  follows:  t'ff'i’oe  ;• 


Greatly  roduecd  earn-  The  new  list  of  officers  is  now  a.^  i  t,,js  year’s  planting  Is  under  way  I  3.0GC!  • 

Improved  working  eapi- ;  follows:  A.  O.  Dawson,  president;  1  j(  jj,  e.vpecled  that  the  acreagtv 
Is  reported  bv  .Mtnrtl-  Hanson,  viee-p'esidont;  M  |  in  .Norfolk  County  will  he  inc.tea.sed 

1  for  thP  veil-  ended  pe- i  T’ i  this  year.  Tobacco  wr.s  the  only  j  4 

'  ■  ■  ‘  ,  (Kennedy,  treasurer:  D  F.  Polloc.t,  product  to  maintain  its  price; 

la.n  r-esh  alone  wa.s  ( secreta.m-.  last  year.  i 

^ii'ficient  to  nicei  cur-i  -  In  the  year  1930  between  12,000.- 

ADAMPC  ADTTCIl  OOO  ami  To.OOO.OOO  pounds  of  fldP  i  It 

IIKAnllfr.  I.KII^rl  cured  cigarette  tobacco  was  import-;  fll 

VAirillxJU  V11VI/A4  Canada.  During  the  same  pe- !  * 

P  1  niiPfk  (Pi  <J0  riod  Great  Hritaln  imported  2.00b,- ;  p 

f'anadlan  flue-cured  to-;  Pi 
^  bacco  for  cigarette  miinufae.ture.  tiiid 

AM  indication  is  that  British  manii- ‘  1 

If  11  fj  U  III  111  II  It  ^  fi'cturers  will  Increase  their  pur-|  I 

;  chases  threefold,  as  Canadian  flue- 1 
- r - _  „  'cured  has  taken  a  strong  hold  among 


I. i;>c-.ccii-  fiirnina.s  after  dedti-.-f-  t 
,p.-  incident  t'l  (>ppra,-j 

■  i.a  .'.'.M'inled  to  .$.',742.9)1  com-’ 
:■  ic.'i  In  .$ for  the  year  1920.  j 
l.ic'prociation  and  licplotion  allow-: 
•  ince  at  .>'.621.74".  showed  an  in-| 
..vr  .■51,.".9:'J,62;.!  the  year  pre-: 
'.to’.m.  while  'ax  reserve  at  $1.7.5. .828 
'..  down  from  ,$23.5.115.  Dediieling  i 
it.-'ii;.:.  ''ii”'e  rem.-iined  net  of  | 
s:''i:,8.5t;7  contrasted  with  net  of  $2,-' 
".7'',i'2o  i.he  year  before.  Sundry  ad- | 
'  ..'■'m .  I'.t.s  of  8nn.771  and  dividends; 
•‘CCT  '.ed  during  i:'3d  on  preferred  j 
lowcrc'il  the  balance  to  $415.- 1 
f  ■..  'v’llch  a-noiint  i-:  the  eriuivalent ' 


ks  .Inn 

ks  rnrl^il  F'  I) 
k>»  cnd^tl  Maf 


1:M1 

.s‘.»  .I’;?.:';!  m 
2S»lr  e,nr--T(U*.l  '!  ‘‘'(W.'Mti 


AWARD  CONTRACT 
FOR  ROLLING  MILL 
DOM.  ENGINEERING 


I  iiccordtng  to  the  annual  stittement. 

:  This  enabled  the  eomnany  to  cover  j 
'  genei  al  expenses  of  .$63,426  and  pay  , 
,  (lividenils  on  tlie  outstanding  pref-  ; 
eronce  t-tm  k.  'I  he  balanre  sheet  of 
the  contoral'on  and  its  .siih.sidtaries 
I  shows  the  eoinpany  to  ha\e  net 
working  capital  of  $1  028.18.5.  Cur- 
'  rent  assets  tunounled  to  $1,938.52.5 
i  as  compared  with  eiirrenl  liabilities 
i  of  $810,219,  Inventories  were  hooked 
I  at  $1.:1I7.107  which  represents  cost 
j  or  less.  Moldings  of  cash  .and  mar- 
1  Itrlaltle  securities  stood  al  $10.5,298. 

I  anil  .8  100,702,  respectively.  .Net  re- 
i  ceiv.'ihles  were  .$315,118. 

'  .^tiinng  the  assets  were  land  val¬ 
ued  at  $608,567,  buildings  $2,886,256; 
tmii  piitnl  anti  equipuicnt  $3  519.643., 
!ii:tkins;  total  fixeii  assets  .$3,405.899.,; 
i  .9 .gainst  this  depreetation  re.serve  i 


Net  Income  of  $102,559  Com-  British  Vnanufacturers.  The  general!  To  Build  New  Copper  IWl  For  I  stood  at  $1,568,611  making  net  fixed 


pares  With  $89,072  For 
Preceding  Year 

WORKING  CAPITAL  UP 


■'  cents'  i  .‘^hire  mi  the  572  678  ( Toronto  nurr.in  Tho  rinanciul  Times  i  e(jund.  It  appears  an  anomaly  that, 
'--s  of  cftrnnteu  stock  out.stand-'  Toronto. — .\ii  increase  of  overl5  c^in.-tdian  manufacturers  should  Im-I 
' ‘  per  cent,  in  net  income  as  shown  in  port,  flue-cured  tobacco,  when  Brit- i 


tax  on  tobacco  entering  Great  Brit-  Phillips  Electrical 

aln  Is  $2.12  per  pound,  while  the'  Wneba 

Imperial  Preference  Is  $160  per^  • 

■pound,  or  52  cents  less  than  the  - - 

general.  The  Canadian  Import  duty  ;  COSTING  $225,000 

on  raw  leaf  tobacco  i.-,  40  cents  per’  - - 

round.  It  appears  an  anomaly  thatj  The  Eugene  E.  Phillips  Electrical 
Canadian  manu.'acturers  sh^ould  Limitctl  have  awarded  a 


a.ssot.s  .$5,445,825.  .\  reserve  for  con-; 
tln.geneies  htis  also  been  esiahlished 
of  $157,126.  Total  assets  are  $7.- j 
617,986.  i 

I, ’abilities  include  $660,000  5%  se- 1 
rial  nntc.s  due  1931  to  1936.  $350,871  1 
(as  minority  interest  In  subsidiaries  I 
'and  258,135  common  shares  of  no 
!  par  value.  At  the  close  of  1930,  pre- 1 


pi,  :  .share  on  the  outstanding  80.000  |  cent,  of  the  Canadian  consumption  •  foiling  .Mil!  at  their  nrockville  :  pany  which  was  formed  in  March  of 

[I  A  n-ov',  -1  veer  ‘.‘shares  of  common  stock,  as  against’ jg  now  home  grown.  And  in  this  con- ;  Bi^nt  in  1922.  liut  owing  to  the,  ood  controlling  interests  in  the 

I'lna  Imlic’iMou  'o'f  '  il’c  oxa  tiidiii''  ,  nection  It  is  significant  that  while  |  j., -owing  demand  in  Canada,  it  was  I ''oriotis  units  wa.s  acquired  between 

fitr-v’  o‘  I'le  comnniv’s  oncr'itimis  Prol’f-  including  interest.  ( i,i(iinrlo  the  m.anufacturer  has  been  j  decided  early  la.st  vear  to  Investlg- i  that  time  and  the  close  of  the  year.' 

hi  the'  incronse 'in’  investment”’  before  reduction  for  repreclatlou  :  rather  careful  not  to  state  in  his ,  ate  the  late.s’t  tvpc  of  mills  operating  I  Its  Interests  in  subsidiary  compan- 1 

■nd  ■tdvince-  to'  other  eoiiioaniev '  ond  Income  taxes  is  shown  at  $145,-  publicity  that  the  product,  contained  |in  United  Stales.  Great  Britain  and  i  ins.  at  the  close  of  the  .vear.  con-j 

•vhic'i'now-  -’I.-’’”.'”  ’i’.?:!  lG'6rj  coin-i^’*  against  $142,459  in  1929.  !  Canadian  grown  tobacco,  there  is  at|the  Continent.  After  careful  consid- i  sited  of:  Bradin.g  Breweries,  Limit-! 

>V'r,d  wi’b  $7  8S7(i.;r  '  I  imsidcrable  improvement  Is  not- '  present  running  in  the  daily  press  a  |  eration  It  was  decided  to  install  a  j  od.  96  per  cent.;  British  American; 

“'Vori,’,,'..  (.'Vpitnl' position  shows  a  balance  sheet  position  of  ■  merles  of  large  advertisements  intro- j senii-automatic  mill  equipped  with  :  Brewing  Company,  Limited,  98  per. 

’•tioti'  im’'!’-oveTn'(.nt  at  $18  540  705  1 company  as  co.mpared  with  the  ;  ducing  a  new  smoking  tobacco  pack- i  roller  bearings  throughout,  having  i  cont.;  Canadian  Brewing  Corpora-, 

<.)-.n.i-ed'  with  «|ii5SIO'-,7  tin*  vea  r '  B’-'*  statement,  and  the  president,  R.  |  age  in  which  such  phrases  as  these  | ;,.  minimum  rated  output  of  15  tons  I  lion,  Limited,  92  per  cent.;  Kuntz 

•  rpv'iot'i.-:,  Inveniorh’s  tiave  been  re-i^’  '^I’*  joccur:  “Grown  in  Ontario  oil  the  |  pgr  hour  of  'i’’  copper  rod.  !  and  Bate.  Limited,  100  per  cent. 

•iuee  i  ‘rnm  815  508-104  to  sui  fi‘’4  - 1  t’oiistic  of  the  future.  He  remarks  j  gunny  shores  of  I.ako  Eric;’’  “Geo!  j  Propositions  were  received  from:  B.  P.  Taylor,  president  and  gen-, 

<1.8  'treniinls  •I'nd  notes  receivable  i  •’‘‘''I  *1'*'  company’s  business  in  the ,  ifg  great  to  be  Canadian";  “It’s  Ca- 1  different  mill  maiiufaeturers,  which  '  p"o1  manager,  in  making  his  report  j 

•rom  $5tU’6  510  to  $1  476  169  while! '  oPon  field  was  seriously  affected  I  nadian  through  and  through."  !  resulted  in  their  placing  the  con- i  to  the  shareholders,  offers  somecri- 

•  -,Mi  ii  'o-vor  -It  $1  859  155  rompared  P-'’  .seneral  depres.sion.  augment-'  Apparently  the  Canadian  tobacco '  tract  with  the  Dominion  Engineering  i  ticisin  to  the  Ontario  Liquor  Con- 

■vith  8l,I'b;.8"2.  Tiiose  items  togfth-j^'I  conditions.  While  j  has  gone  on  the  map  when  In  one  (works.  Limited  whose  guaranteed  |  trol  Act.  Tn  this  connection,  he 

f”  iiiarkcialiie  securities  made,  'olume  of  huslne.ss  was  lower  in ;  year  the  British  buyers  double  tlieir  ;  performance  both  for  copper  output  soys,  in  part; 

‘■itai  (  iii’ieiii  I’ssct.”  0''  $’’0 ’'-le  081  1  11*01  Held,  a  rigid  system  of  econ- |  porehases  of  fluc-cnred  and  the  Ca-jand  power  consumption  oiitwei,ghPd  i  “The  Province  of  Ontario,  through 
’  evp’ircd  vvt  Pt  1 O”")  last  vear  ' fesiilted  in  a  better  showing  ;  nadian  manufacturer  openly  boasts  !  proposals  received  from  other  ( the  Liquor  Control  Act  of  1927.' 

,,  .,,'.,.’'’4  ”(  '!than  for  1929.  “Information  received  ;  that  his  product  is  wholly  Canadian  I  sources,  to  say  nothing  of  the  fact  I  treats  the  brewing  industry  less, 

I  .ijiiiiies  .tre  tin.  (from  the  best  sources  obtainable  1  grown.  j  the  mill' would  he  biiiltiii  Canada.  l  fairly  or  favorably  than  any  of  the: 

I  iirrctn  liabiliiiea  are  made  up  ■  leads  us  to  heliev'e  tb,at  a  gradual;  . . . — -  ;  ThP  total  co.st  of  the  mill  and  I  other  provinces  of  the  Dominion.' 

.•  rliii-ipaliy  of  hills  and  accounts  improvement  is  taking  place',’’  bel^^t  t  It  k  O  leniiinment  will  he  ann-ovlmatelv  !  There  is  strong  evidence  that  ma- ' 


ithe  mill  would' he  biiiiriii  Canada.  1  fairly  or  favorably  than  any  of  the; 


accounts  improvement  is  taking  place,’’  be  | 


i-’.vable  of  .8I..3I1.S18.  which  shows |  concludes.  'Pf  AIIDF  NFON  HAS 

drastie  rednetion  frfom  $14,455.-,  Met  working  capital  is  almost  .51) ,  Vlirl WI/U  ikUViS  IMIV 
Hie  pre\ioii.s  year.  Thus  rash  .  per  cent,  bi.gher  at  $43,228  as  against  1  npnn  lip|1T  DrT'ADnC 
aioiie  was  more  Mian  sufficient  to  j  .f;28.640  reported  in  1929.  Earned  sur- 1  \H  I  IVH  Vf  Kr.I.IIKiM 
m‘u-'t_i_otal  current  liabiliiies  of  $1.-1  plus  carried  forward  into  19.31  is  WlJl  IIUII  llUVVItl/i/ 

7'''5.:'-75.  ■shown  al  $46,269  as  against  a  debit;  - 

rresie’euf  E.  K,  Dnyi.s  .stated  fhel  balance  of  $11,851  from  1929  opera- i March  Best  Month  in  History- 
.iustii;sfa(,’tory  condition  of  thejtions.  The  company  has  u«  contin- i  Ouarterlv  Sales  and  Earn- 
aluniinnm  market,  apparent  for  a 'gent  liabilities  or  bank  loans.  Car- 1 

’.■(  w  nioiiMis  before  the  preceding  an- 1  rent  assets  of  $128,463  compare  with '  tngs  Average  Up 

'iiial  ri'port.  continued  throughout  i  $(i3,221  in  the  preceding  report  'f he  !  - 

■>;(•  yi  ar.  The  company's  wholly  ■  ^crease  occurs  chiefly  in  cash  on:  c-oot  'niA  4>nrnini?s  r.f  (  1  lude  N'l 


i  The  total  co.st  of  the  mill  and  I  uthor  provinces  of  the  Dominion, 
[equipment  will  bo  app'.'oxiniatcly !  There  is  strong  evidence  that  ma- 


225,000.00. 

The  Dominion  Knairieerin.a  Wofks. 


.lority  public  opinion  favor.s  an ; 
amendment  to  the  act  which  will; 


timited,  are  cooperatins 


the  ;  reverse  the  present  condition  of  af- : 


Farrel  Birmingham  Company,  Inc., 
of  .\nsonia.  ( 'onnectieut,  who  for 


fairs,  which  encourages  the  public  I 
to  purchase  high  alcoholic  spirits. 


many  years  have  specialized  in  this  1  instead  of  beers  and  wines." 


type  of  rollin.g  niiil  equipment 
The  Phillips  t.'oinpany  are 


Air.  Taylor  states  that  the  corpor- 
jlic,  ntion’.s  subsidiaries  have  conducled 


largest  buyers  of  Electrolytic  Cop-  j  n<>  export  business  since  May  of 
per  in  the  Briti.-di  Oversea.?  Domin- ;  i!*50.  The  corporalion  has  3.061 
ions,  and  pitzchnse  their  total  rc- ;  Pr<’f<’^Pnce  shareholders  and  3,158 
(iiiirpTnenl.'’i  from  the  (hntario  TJnfin-  eoilimon  shareholders. 


lions,  and  pitzchnse  their  lotal  re¬ 
sales  and  earnings  of  t  laiidc  Neon  .  (luireinent.s  from  tlie  Ontario  Kofiii- 
■neral  Advertising  Limited  for  tlie:in,g  Company,  which  is  controlloii  by 
•st  three  months  of  the  current  1  ttie  fniernational  jNickcl  Company, 
ar  are  reported  a.s  showing  an  in- 'and  the  Con.solidaied  .Mining  & 


i  the  gain  which  wa.s  rogi.stcreci  in  fim  ; 


uierly.  ibe  (  iirrent  production  and  a  ;  accounts  payable  show  a  satisfac- 1  -  T^ortlnn  of  1930  over  19‘’9  In-  mw  •  n 

art  of  the  previously  accumulated  ;  u,ry  decrease,  the  increase  in  cur-  Impniqii..  ,•(  ic  <;t  .ted  1 1 -it  "March  '  PC TUftl  011 

I  -'’'’’"  ,"****"*/*'*''*‘'^^.  '"f  '’I'tPut,  rent  liabilities  being  solely  due  to  aL;^  "p  a^new  record  of  business  nc-  I  lilKUL  UlL  llAu 

ii.i?  niJiblcil  'TIif'Id  to  ccintiniic  n.  low ;  new  item  in  this  v’ear*s  roDort  of  n  ^  r 

■:ntt  co.r  of  production  and  to  cm- 1  bSng  de'poslt.,  from ‘cu^-  Hlf^HFR  fillTPIlT 

■‘.7i’r^w;',Ter’*  ’’  num-i  io,ner.s  for  ettutainers  returnable.  ;  sections  in  Canola '  niullJjll  ULUl  U1 

<r  KK  \\J>IK(T>.  l  nro  iinrhanffen  from  .  ,  ,  . 


INVESTORS  SYND. 
INCREASES  ASSETS 


Fixed  assets  are  unchanged  from 


Investinents  in  land,  plants  ami  •  a  vear  ago  at  $387,151  but  deprecia- ' 
f.'ciii'ies  liavc  increased  bv  over  twoitio’n  is  higlier  at  $86  396  Deferred'!  *tevelopnient  plans  and  aic 

:.iMi  a  half  million  dollar.s.  of  'vihch  ;  toe\  Lmounf  $126:787^ 

over  nim-lialf  is  accounted  for  by  (  .j^e  carried  al  $358  904.  Invest- i  ^  !?/  value  of  Neon  Ii„ht6| 

iddif ions  and  betterments  to  pro-  rnents  in  subsidiaries  ’  are  shown  . 

I'crtif’.s  enraged  in  the  fabrication ;  at  $87  437.  which  includes  a  ?  ^9  floiid  lighting.  A  great 
o'  raw  ahiniiniiiii  into  semi-finished  1  holding ’of  70,616  shares  in  Honey 

and  fiiii.'-hcd  tonus.  ’  Dew  limited  a  subsidiary  Honev  i  * developments  announci.d , 

To  fiinl’cr  pyfeiul  the  nicTTis  of'T.^  ’  ’‘t®**’  **  suiiar  .  toney  ,  \ef,n  light  system  through! 

!o  nil, tier  cMeiui  tne  nuans  01 1  jip^v-  common  is  quoted  at  around  i 

I’overting  raw  produpt,  info  a  widen  $2  50  which  gives  this  investment  ’  perfection  of  new  tubes  which 
variety  of  saleable  articles,  nearly  '  Lai’ng  in  the  company  an  actual ! 7”^ 
one-halt  iniiJion  dollars  have  been  j  value  of  $176,540.  Total  assets  are !  ^’^* 7 
I'dvani  rd  to  partially-owmc'd  suh.si-  reported  al  $1  443  1'’3  as  compared  ’  effects.  It  is  Hndeisto(nl| 

diary  companies  engaged  in  such  I  with  $1M4  786’  :  that,  in  due  course,  announcements 

operation  and  nearlv  two  million!  ’  _  :  "'B  b®  forthcoming  indicating  more 

.loliars  ha.s  been  invested  to  provide  i  '  generally  the  direct  commercial  dis- 

faciMfles  for  refining  of  ore.  '  lUrUli  D  kADlUllUrV  trilnil.ion  of  the  new  tubes.  In  thej 


First  Quarter  Figures  Up  $l,-i 
915.665 — March  Revealed 
Largest  Growth  | 


aling  in  various  sections  in  Canada  «**vi**«j«»  ws  _  _ lU 

are  going  ahead  aggressively  with  (  -  Largest  Growth  j 

their  development  plans  and  arc ,  Gas  Production  in  First  3  Months  .  ,  ,  I  T  _  .. 

finding  a  steadily  increasing  appre-i  10m  .\sset.s  of  investors  Syndicate  of  • 

ciatinn  of  the  value  of  Neon  lights:  txceeaco  tnUre  i  .MiniieapolLs  increased  $1,915,665  dur- ' 

as  an  effective  medium  of  sign  dis-'  Output  ing  the  first  quarter  of  1931.  accord-! 

play  and  flood  lighting.  A  great  -  I  ins  to  a  report  Issued  by  E.  M.  Ri- ! 

deal  of  attention  has  been  drawn  to’Tor«nt»  Rurpan  The  i'''lnani'iiii  Timea. :  cliardson,  secretary  and  treasurer. : . 
the  new  development.s  announced;  Toronto.— During  the  first  three  Of  this  gain,  $758,997  was  in  the! 
for  the  Neon  light  system  through  j  nvMiths  of  tlie  present  year  the  Pe-  mouth  of  March,  which  showed  a| 
the  perfection  of  new  tubes  which  j  trol  Oil  and  Gas  Compiiuy  pro-  larger  increase  than  in  either  Jauii- j 
may  be  used  for  Industrial.  com-lBuced  and  sold  more  gas  than  dur-  ary  or  February,  the  report  showved. ! 
mercial  and  domestic  li.ghting  and  1  *fS  the  entire  year  1930,  according'  Total  resources  of  the  company,  aa  j 


Canadian  Western  Lumber 
Income  Declined  $668,157 


HIGHER  EARNINGS 
FOR  S.C.  POWER 


may  be  used  for  Industrial.  com-|Buced  and  sold  more  gas  than  dur- |  ary  or  February,  the  report  showved. ! 
mercial  and  domestic  li.ghting  and  1  *fS  the  entire  year  1930,  according'  Total  resources  of  the  company,  aa  j 
decorating  effects.  It  is  iinderstood  to  officials.  Sales  last  year  were  j  of  M  -.rch  SI.  19.31,  amounted  to  $40.- 1 
that,  in  due  course,  announcements  *vbo''t  34’4  million  cubic  feet,  while  725.781,  an  Increase  of  $7,350,825  dur- ' 
will  be  forthcoming  indicating  more'f®'’  the  first  quarter  of  tlie  current  ing  the  past  twelve  months.  Mr.  Rieli- { 
generally  the  direct  commercial  dis-jy®*i"  tb®5'  were  about  26  million  cu-  ardson  said.  Cash  on  hand  increased  j 
trilnition  of  the  new  tubes.  In  the  t>'®  feet.  While  sale.s  may  slovv-iip  $202,328  during  January,  February; 
meanlinie,  the  field  for  the  present  j  slightly  rlurhig  the  summer  months  and  March.  CapiUil,  surplus  and  re- 1 
product  seems  to  he  widening  eon- j  there  is  little  doubt  in  the  minds  of  .serve  increasicd  $190,674  from  $5.-1 
siderahly  as  the  advantages  they  the  management  hut  that  the  year’s  206,192  to  $5,397,107  during  tho  tJiree  | 
offer  are  more  clearly  demonstrat-  output  will  be  several  times  as  large  mouths,  and  the  figures  as  of  March 
ed.  as  that  of  1930.  31  show  an  Increase  of  $1,092,628  In  1 


Reflection  of  a  period  of  falling  j  Net  Up  $951  nt  $1 15,336 !  ^-as  announced  for  the  company,  injw®B  I  a. si  week  with  an  initial  jvoton- ■  year  ago. 

prices  and  generally  adverse  eondi- 1  — Six  Months’ Showing  Mhe  form  of  an  issue  of  $1,000,000  of  |  tial  of  approximately  41,000  cubic  I  Assets  of  the  company  have  shorwn 

tfonr-  within  the  lumbering  industry!  Better  '  ' ‘'n'uulative  redeemable  prefer-  Some  28  producing  wells  are  |  an  average  monthly  increa4se  of  $638.- 

is  found  in  the  annual  statement  of;  ^  I  red  stock,  bmught  out  at  96  by  Wil-  now  hooked  up  to  the  pipe  lino  j  555  dining  the  first  quarter  of  1931. 

the  Canadian  We.-’tern  Lumber  Com- 1  , - TT,', I  liams,  Parfridge  and  Company,  I-td.,|  while  another  5  producerfl  have  not  |  Mr.  RicliardKOii  said.  _  Re.sources  in- 


liams,  Parfridge  and  Comp, 


paiiy  Lini!t(’d  and  subsidiary  enter- 1  ^®t  earnings  of  $115,336  are  tc- j  Montreal ;  .Matthew.s  and  Company,  yet  been  connected.  The  manage- 1  creased  $699,906  in  .laniiary.  $156,-1 
r>:!ses  for  the  year  ended  December  j -''*®*'t®d  by  the  Southern  Canada  Pow- ;  q'oronto,  and  W.  C.  Idltfield  and  ment  is  focusing  attention  upon  the  |  762  in  February  and  $758,997  in] 


31,  I93't.  j  ®*  Company  for  the  month  of  5Ijircii  |  Montreal.  It  is  understood  southern  section  of  their  holdings,  1  March. 

Profit,  after  depreciation  and  re- i  •''nd  compares  with  $114,385  for  the  'ifmj-  ,j,ig  offering  was  well  received  al’cut  2  miles  from  the  main  group  I  According  to  the  report,  Certificate 
serves,  amounted  to  $’592  293.  to  j  last  year.  By  j  j,y  jpe  general  public.  It  is  slated  producers.  Two  drilling  rigs  ’.ire  ’  e.ish  surrender  values  increased 

which  w.’is  added  interest  on  inve.st- !  the  same  comparison  gross  increased  j  fjiat  tliere  has  been  a  tightening  up  working  in  tills  ntvv  section  .'ind  !  from  $27,509,813  to  $28,911,852  during 
men's  of  .$1'J3.026,  makin.g  total  in- i  tit  $185,191.  while  operating  ■  jji  the  supply  of  common  stock  Htree  producers  have  been  hrou.ght  I  the  quarter. 

come  of  $695.;?I9.  This  compare.!  ;  expense.?  rose  $2,121  to  $69,833.  (  around  9  to  914.  The  common  stock  i'n  to  date.  The  output  is  licdng  used  |  “This  record  of  consistent  grow'th 

vvith  $1,363,476  for  the.  year  1929.  I  Hie  six  months  of  the  com-  •^yas  available  to  subscribers  to  the  to  supply  power  to  the  drilling  rigs  j  during  a  general  period  of  depres- 


vvith  $1,363,476  for  the.  year  1929. 

[nterc.st  on  the  five  per  cent,  first 
mortgage  debenture  stock  nccor.ntcd 
:or  $129,246,  sinking  fiiml  for  $177.- 
634.  ta.x  ;e.”’erv(’s  for  $118,986.  and 
Interest  on  the  five  per  cent,  ciim- 


compare.s  ;  expense.?  rose  $2,121  to  $69,833 


For  the  six  months  of  the  com- 


rne.st  on  the  five  per  cent,  first  1  Pony’s  fiscal  year  ended  wlih  JMarch, ;  preferred  in  the  form  of  a  share- '•''t  present  but  it  is  expected  the  pipe  •  slon,”  Air.  Richardson  said,  "te  most 
;agc  debenture  stock  nccor.ntcd  ’  net  earnings  amouiited  to  $759,566,;  for-.sharc  bonus.  !  line  will  soon  he  extended  the  ad- i  satisfactory  and  the  condition  of  the 


77_.  I  which  compares  with  $571,270  in  the  | 
and  i  corresponding  six-month  period  of  j 
(i;n-  !  the  preceding  fiscal  year,  an  increase  ! 


ulitive  iiicoiiie  debenture  sloek  for  !  <>f  $8,296.  For  the  six-month  period,  ( 
the  fir.st  half  of  1930  for  $138.616, '  ^ross  earnings  shows  an  increase  of  j 
ieaviiia  lift  (if  .$139.S:15.  This  amount,  i  $59,780,  while  operating  expenses  in- 
just  more  than  sufficient  to  j  creased  by  $51,484.  i 

Gross,  expense.?  and  net  ■  for  the  i 

. . '  ■  ■  month  of  March,  and  for  Ihe  six  j 

I  months  of  the  fiscal  year  ended  with  I 
\  /  ’  Alarcti,  with  comparisons,  follow:  ! 

■'  \  ^ y  “  ,  1531  1530  iiic.  ' 

.  K  /  ►  dresH  ...  $  iS.S.ISI  ?  182.119  $  3.072  i 

.  Expenses  .  60.855  67.731  2.121  i 


CANADA  CREOSOTE 
AGAIN  OPERATING 

Fortnight’s  Work  Assured  on 
Nickel  and  Bridge  Contracts 
— Expect  Other  Orders 


•  dltional  two  miles  to  take  care  of  i  company  today  tends  to  podnt  to 
I  increased  output  from  this  area.  Tlie  !  1931  as  the  biggest  year  in  the  his- 
i  line  will  be  extended  when  about  j  lory  of  our  organization." 

!  three  month.?  well  are  brought  in.  '  - 

!  AVhile  Petrol’s  oulpiit  this  year  i  I’BPI.'L.tTTOX  EXCEEDS  10,000,000 
I  will  bo  .several  ti:nes  as  .meat  as!  Winnipeg. —  Canada’s  census  this 
durin.g  1930  it  must  lie  roinemboreil  year  will  reveal  a  population  of  more 
(that  a  more  exteiuslve  driiliug  pro- !  than  10,000,000  for  the  first  time  In 
I  gram  is  being  maintained.  For  this  (the  history  of  the  Dominion,  E.  A. 
(reason  no  estimate  of  earning.?  can  i  .MaePhail.  chief  of  the  Division  of 
:  he  made,  save  that  they  w  ill  be  ap- ( f'ensiis  and  Vital  Statistics,  forecast 
ipreciably  larger  sliould  (■iiri  eut  per- |  while  in  Winnipeg  recently. 

;  formaiice  be  maintained.  ! 


of^ 

all  Gliampaijnel 

LOUIS 

ROEDERER 

CHAMPAGNE 


"J/~  !  Sudbury.  —  The  Canada  Creosote  i  - - - 

plant  has  resumed  operations  aad  i  British  Tvne  Investors 
951  now  is  employing  a  staff  of  44  men,  !  *  YP®  vesiors 

_  On  the  mornln,g  of  opening  there!  Lam  $962,271  Ir 


X 


‘The 

Teen  Age 


JjJ!: 


O  M.  L.  .1  COs 


P 

J  OOK  at  that  fine  boy  of  yours,  brought  safely 
Vv-?  through  childhood  ailments.  Now,  a?  he  enters 
hi.s  “teens",  while  he  is  still  growing,  he  must  build  his 
health  to  guard  against  tuberculosis — a  mortal  enemy  cf 
those  in  run-down  condition. 

Adolescence  is  a  critical  age  in  physical  development.  It  is 
a  period  of  special  strain — when  growth  and  change  arc 
lapid — and  when  health  and  strength  must  be  kept  at 
the  highest  possible  point. 

Your  boy  may  be  tempted  to  over-tax  his  strength  and 
undermine  his  vitality  by  striving  to  compete  with  older 
and  stronger  boys.  Or  your  daughter  may  risk  her  health 
by  too  much  social  activity  added  to  her  school  work,  or 
by  dieting  in  an  effort  to  keep  slender  in  emulation  of  some 
screen  celebrity.  Low  vitality  and  under-nourishment 
make  boys  and  girls  especially  susceptible  to  tuberculosis. 

During  the  early  “teens"  the  development  of  tuberculosis 
of  the  lungs  is  usually  so  slight  as  to  cause  none  of  those 
familiar  symptoms  of  the  advanced  stages  of  the  disease — 
loss  of  weight,  lack  of  appetite,  indigestion,  fatigue  and  a 
persistent  cough.  The  first  symptoms  in  adolescence  may 
be  listlessness,  overtiredness,  failure  to  gain  weight, 
night  sweats. 

But  in  late  “teens”  or  early  twenties,  in  event  of  low 
vitality,  tuberculosis  germs — especially  in  case  of  re¬ 
infection  or  heavy  infection — gain  headway.  The 
tuberculosis  dcathrate  reaches  its  peak  among  women 
at  about  age  22  and  among  men  at  about  42.  Many  of 
these  deaths  can  be  prevented. 

.^,ii 

Perhaps  during  no  age  in  life  arc  annual  physical  check  ups 
more  important  and  valuable  than  during  adolescence. 
And  should  you  have  any  reason  to  suspect  the  presence 
of  tuberculosis,  consult  your  doctor  as  to  the  advisability 
of  having  the  tuberculin  or  x-ray  tests  to  find  out  whether 
or  not  your  boy  or  girl  is  threatened. 

The  Metropolitan  Life  Insurance  Company  will  gladly 
mail,  free,  to  anyone  who  requests  it,  a  copy  of  its 
booklet,  “The  Care  and  Prevention  of  Tuberculosis.” 
Ask  for  booklet  4  K'31 


metropolitan  life  insurance  company 

FREDERICK  11.  ECKER,  President 

CANADIAN  READ  OFnCS  «  •  OTTAWA,  CANADA 


Parkinson.Joncas  8e  Company 

Limited 

Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  'West,  - 
Tel.  M Arquette  6295* 


Montreal 


ESTABLISHED  190i 


Robert  Dodd  &.  Company 


INCORPORATED 


Invutnunt  Uank/era 


The  Royal  Bank  Building,  Montreal 

llArbour  8141-2 


.  .Vfi  .  ..T  115.336  $  114,385  $  951  Tiow  1?  oniplov-ing  a  Btai'f  of  44  men. 

On  the  mornln.iE;  of  opening  there 
l-xpenses'.  455:70s  *  '4'04:224  ^  k'lndred  men  on  hand 


Earn  $962,271  In  1930!  I  Chicago 


NEW  YORK 


INDIANAPOLIS 


TORONTO 


IHRECTOBS  R-KLE(  TEI). 


-  _  — . —  -  seeking  w'ork  lint  practically  all!  British  Tvpe  Investors'  report  fori 

•Vc-l  ..  ..$  759.566  $  75t,'270  .f  8,296  tbo.«e  taken  041  are  experienced  ( the  year  ending  Fet>.  28.  1031,  .’ihows  ' 

workers  who  have  been  witli  the ;  gro.s.?  earnings  tiefore  expenses,  in-; 
iVf  operation  for  only  i  te.-csl  and  writeoffs  aiiiouniing  to  i 

Halifa.x,  N.b.  —  With  the  cxcep-  two  weeks  nr  so,  although  there  is  $962,271  or  89r  per  share.  E’trning.s  I 
tioii  of  .1.  L.  McLuff?,  who  hai  re-  the  pos^^ibility  that  there  will  he  .suf-  I'roni  the  portfolio  hefore  roflectin.? 
s^iKned.  directors  of  the  Nova  Scotia  ficient  orders  come  in  hetw’een  now  i  any  profits  or  losses  from  ilio  sale  i 

^^teol  and  Coal  Company  were  re-  and  then  to  provide  work  for  a  Ion-! of  securities  were  $672,079,  an  in-' 

ejected  at  the  annual  meeting  of  the  ger  pariod.  !  crease  of  $386,699  over  the  p.-evious  I 

shareholders  held  here.  The  direc-  There  are  now  two  jobs  on  hand, '  year.  i 

tois  are.  Hon.  (..  P.  Beaubien,  Mont-  |  one  for  zinc  treated  lumber  for  the  i  Ttie  laanageiiiciit  in  pre.sentinu  the  ' 

i  K.r.,  Halifax,  International  .Vickel  Company’s  new '  report,  which  give.s  in  great  detail' 

I  VS."  r,  S.  Cameron,  Momtreal,  Col.  building  at  Copper  Cliff  and  another  ithe  holdings  in  portfolio  of  domestic  ! 
"hoiiias  Cantley,  Ne’w  Ola.sgow,  N.S.,  for  creosote  ties  fo,r  the  Moo.’-i?  Uive.r  j  and  foreign  common  and  preferred  ’ 
Hou.  J.  P.  B.  Casgrain,  Georg.?  F.  bridge.  The  first  job  calls  for  28 '  stock.^,  draws  alieiitlon  to  the  fact: 
Downs,  G.  H.  Dugga#,  Sir  Charles  B.  carloads  of  lumber  and  the  second  '  tliat  it  entered  the  last  week  of  its  ! 
Tordon.  J.  H.  Gundy,  Sir  Herbert  w-ill  take  about  17  cars.  There  are  (fiscal  year  with  realized  profits  for 
I  Ifoit.  Montreal;  H,  .T.  Kelley,  Syd-  400  carloads  of  treateil  tie.?  for  the  (the  year  of  $859,061  before  allowin.g  ( 
I  ney.  N.8..  J.  E.  Kilpatrick,  Sir  Newton  Canadian  National  now  on  han<I  and  i  for  Kodoral  taxc*  and  oxpoii.sos.  Tn-  i 
j  Moare,  Ix)ndon.  Kagflan-d;  George  H.  j  it  is  €xpt3cted  that  IGO  cars  of  these  j  eluded  in  this  figure  were  net  .ca-  i 
.Mcatgomery,  K.C.,  C.  B.  McNaught,  j  w-lll  be  shipped  out.  within  the  next  i  lized  profits  on  sale  of  securities  of  i 
!  4  Mon.  Lome  C.  Wetb- j  two  woeke.  j  $288,417  and  $122,373  in  bond  inter- 1 

' '  Montreal.  The  stlckfi  for  the  .Moose  River  est,  both  taxable  Items.  ‘ 


Thomson  &■  McKinnon 


BROKERS 


Tiie  inana5ieincnt  in  pros^^nMiii;  the 
report,  which  gives  iu  great  detail 


MEMBERS 

New  York  Stock  ExchAnft 
Nsw  York  Curb  Exchange 
Nrw  Yoik  Cctmn  Exchange 
Nrw  York  PrcxJuce  Exchange 
New  York  Coffee  &  Sugar  Exchange 


New  York 
April  15th,  1931 


««  Mr.  John  P.  Bickcll  9 

r^xetunte  Alfred  Rogcrs 

on  behalf  of  the  partners  beg  to  announce  that 

Mr.  Geo.  H,  Ross, 

Toronto, 

was  on  this  date  admitted  as  a  partner  in  the  firm. 


MEMBERS 
Chieego  Board  of  Trade 
Chicago  Stock  Exchange 
Winmp-f  Grain  Exchange 
Rubber  Exchange  of 

New  York,  Inc. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  17,  1931. 


INVESTMENTS  5  J|S) 

The  service  of  this  Department  of  our 
organization,  conducted  by  a  highly  |£j  I  (L 
trained^ personnel,  is  available  to  our 
clients  and  others.  We  are  prepared  to  give 
information  regarding  investments  upon  request, 
review  investment  holdings  and  to  purchase  or 
sell  securities  as  directed.  Why  not  consult  us 
about  your  investments?  There  is  no  charge  for 
discussing  these  matters  with  you. 

Montreal  Trust  Companv 

511  Place  d-Armes,  Montreal 


DISCUSS  DIVIDEND 
AT  ANNUAL  MEET 
ATUNTIC  SUGAR 

,  I 

PB3mientt  Not  Likely  Until  After 
1934  Due  to  Sinking  Fund  j 
Stipulations 

5  NEW~DiRECTORS 

Board  Now  Comprises  Seven 
Members  Instead  of  Fifteen 
Representing  New  Toronto 
I  and  Montreal  Tnteretss  I 


New  Vice-President 


SIR  HERBERT  S.  HOLT 
Presider't 


f.  G  DONALDSON 
G«n**al 


A  J.  BROWN,  r.C 

Vice-FVeiidtnt 


I  Five  new  directors,  representing  a 
[group  of  Montreal  and  Ttjronto  in- 
I  teresta  who  havq  recently  acquired 
a  holding  in  the  company,  were 
elected  at  the  annual  meeting  of 
Atlantic  .Sugar  Kefineriea,  I.imttcd, 
held  In  Montreal.  The.ae.  are  .T.  (’.  i 
Tf.  Dus.sau’.t,  K.C.,  >!ontreal,  and  P. ' 


11930  EARNINGS 
NEARLY  DOUBLE 
PREVIOUS  YEAR 

ICanadisun  Hydro-Electric  Corp.  ^ 
Reports  $1,924,931  Against  j 
$991,882  in  1929 

INCREASED  DELIVERIES 

Established  New  Peak  Load  and 
Output  Records  —  Manage- 
I  ment  Look  For  Further  Aug¬ 
mented  Earnings  in  1931 


3! 


W.  SCOTT  &  SONS 


The  1930  annual  report  of  ('ana-; 
dlan  Hydro-Kleelrlc  Corporation, 
liimited,  and  .‘tubsidiary  conipanlot^. 
Including  Gatineau  Power  Company, 
shows  con.solidatcd  net  revenue,  after 

[held  In  Montreal.  The.se.  are  .T.  C.  i  charges  and  avail.iblc  for  divi- 

H.  Du.s.«au;t.  K.C.,  Montreal,  and  P.  '  P.  H.  Gardiner,  member  of  the  (lends,  of  $1,021,331,  compared  with 

I  U.  Gardiner,  Sailer  ,1.  Hayden,  .1.  fe.  Tnrnnio  Stork  Kxchange  who  was  $301,882  in  tlie  year  1020.  The  e:irn- 

j  Van-I.ane  and  W.  J.  Ueattie.  of  Tor- I  elected  vice-president  of  Atlantic  It’S*’  Ik  1330  amounted  It)  $1.0.40  a 

onto.  A  hoard  of  fifteen  directors  Sugar  Company  at  the  annual  meet- j  share  on  the  6%  fir.sf  preferred  j^tock 
Iwere  appointed,  hut  at  a  subsequent  i  in.?  this  week.  j  of  the  (rorporation  as  against  $7.04  a 

:  dlrcetors’  meeting  steps  were  taken  |  - — - -  j  share  in  1020,  or  two  and  one-half 

I  to  provide  for  a  reduction  in  the  I  rt  |\/\117rin  ITI'T’  times  the  dividend  in  1030  as  against 

inumber  of  directors  and  a  hoard  of  i  \  I  rllWPK  IMh  I  one-third  times  the  dividend 

jscAen  was  eon.stituted.  This  iiielud- !  i  V  If  iJil  llLil  in  1020.  Kegiilar  quarterly  dividends 

!  ed,  in  addition  to  the  above  ne  ned.  i  A  PAfl  preferred  stock, 

;i,cwls  .1.  .Seidensticker.  pre.sldpiit  and  i  A  nil!  IiKII.VN  HIK  amounting  to  a  tot.al  of  $750,000,  were 

;  \ta:k  .1  .g.TVii'To  QQPrnf nrv.* i-nociii-.-.r  ,  fill!/  UIlwUU  Ivli  paid  duriiig  4030,  whicU  left  a  bal¬ 

ance  after  dividends  of  .$1,174,931 
lidded  to  surplus. 

Comparative  statements  are  as  fol¬ 
lows: 


m 


Kit«bli  hed  lO.TV 


High-Class  Paintings 

1 IW  Drummond  St.,  Montreal  1  elephone  lIArbuur  0323 


SALES  IMPETUS  I 
ANTICIPATED  BY 
BUILD.  PRODUCTS! 


BILL  BENEFITS 
TRANS-CANADA 
PHONE  SERVICE 


:  I.ew  Is  .1.  .Seidcnstickor.  pre.sldeiit  and  :  Allll  liKIIN^  rllK 

'.Mark  J.  Savage,  secretary-treasurer. !  VlItVUU  1  Vll 

j  In  moving  adoption  of  the  annual  I  VC  AD  lAI/^DCACCC 

j  reports,  president  .Seldensticker  I  L/i1\  lllvACnulLu 

;made  special  reference  to  the  pro- j 

'gre.ss  achieved  by  the  company  .and',  ,  .  .  ,  .....  c.  •  i  .  r, 

'dealth  particularly  with  the  q  lies' ion  ! '•'“'•sTnal  Achvity  Said  to  Be 
I  of  possible  dividends.  After  citing  j  Satisfactory  in  Territory 
the  restraints  in  the  Trii.-t  Hoed  f 

,  which  provide  that  no  dividends  may  served  by  Company 

I  be  paid  until  the  aggregate  of  un- 

(deriving  bonds  has  been  rcd'i.:.?d  to  CONSTRUCTION  CONTINUED 

I  not  more  than  $3,000,000;  that  the  ' -  | 

I  company  will  not  pay  any  di'.Mdend  Shareholders  of  Southern  Canada] 
(that  will  lodncp^  its  net  current  as-  p^wer  Co..  Uif..  are  in  receipt  of  a 
sets  below  $(50,000:  that  shou.d  .any  ■  ,  ,  j,.- 

■dividends  be  paid,  the  company  :uast  f^rciiUir  letter  accompanying  divi- 
lappl.i  an  equal  amount  to  the  sink- 1  (lend  cheques  on  the  preferred  stock. 


MONTREAL  -  214  ST.  JAMES  STREET  W. 
TORONTO  -  2 19  BAY  STREET 

.  ijfiliatrd  to 

BARCLAYS  BANK  LIMITED 


LOMB.\RU  ST. 


TONDON  E.  C.  S. 


Ciio.Bs  revcilur  (inc. 

(ithor  InroiiiP) .  ..8.513,403 
Npt  brforp  interpst 
and  dpprpctation  .  7,20.'i.Trp0 
Gal.  for  divd.«.  after 

int.  and  clrpree. ...  1,32 1.9.31 
Diviils..  on  I’anndian 
Hvdro-llloe.  I’orp. 

1.1(1..  I.v|  prpf.  plocU  750. OOO 
Ni;l  added  to  surp.  .1.171.931 


A  COMPLETE 
BANKING  SERVICE 


8.513,409  6.835,778 
7,205,750  5,714.292 


Growth  .Muintalnrd. 

Ixirgely  Increased  deliverle.s 


be  looked  for  in  1931  and  .subsequent  creased  b.v  an  amount  of  $,50.f,79. 
years,  duo  to  Inere.-isoil  deliverie.^  Common  dividends  at  the  rate  of  $1 
211  88'’  lung  term  power  contracts  as  annually  <m  ihc  113.764  sh.ire.s  out- 

well  as  to  continued  growth  in  tlie  .^tauding  would  amount  to  $143,764. 
sale  of  electricity  at  retail.  indicating  net  profit.s  after  all 

e.s  of  "The  large  increase  in  primary  charges  of  $194,443  against  $392,000 


Business  During  Initial  Quarter  Progress  on  All-Canadian  Hook-  ] 


Somewhat  Lower,  But  Out¬ 
look  Brighter 

NEW  PLANTS  ACTIVE 

AVhile  the  volume  of  business  for 


up  Reflected  in  Long  Dis¬ 
tance  Revenues 

ADDING  NEW  LINKS 


;  gage  bond.s,  which  then  become  a  :  1930  1931 

first  mortgage  and  on  October  1st,  j  Gross  earn..  .  .$2,177,321  $2,314,121 
^  1934.  the  amount  of  these  bond.s  will,  I  Oper.  and  niaint.  782,526  891,162 

through  the  operation  of  sinking  i  - 


'  ‘  power  by  Gatineau  Power  Company  pow.sr  deliveries  which  look  plaee  arrived  at  in  a  similar  manner  for 

which  states  that  the  coinpan.vSj.jpj  subsidiary.  Saint  .Tohn  River  in  1930  was  only  effective  for  the  the  year  1929. 

husines.s  has  continued  jnerodse  three  months  of  the  year,  so  M’orking  capital  has  been  reduced 

during  the  last  quarter  I  Ins  is  re-  LjUp  for  the  increa.se  In  revenue,  that  a  further  substantial  gain  in  from  $3,097,764  at  the  end  of  1929,  to 

ticcted  III  the  conuparative,  ngure.s  |  growth  has  been  revenue  may  he  expected  during  the  $2,689,918  at  the  end  of  1930.  t  iirr’ent 

for  the  tw’olve-nionth  Periods  eud- j  pj.jjpfjjjpo, I  (|,o  distribution  terri-  year  1931.  In  addition,  the  95,523  asSet.s  of  $3  741.996  wore  above  $3,- 
Ing  February  .,8,  i.k.o  and  19..1:  I  tory  operated  by  Gatineau  Electric  hors.e-power  which  has  been  sold  for  .577,520  reported  last  year,  hut  ciir- 

19j>0  1931  Light  Company.  lamlted.  future  delivery  and  is  now  being  rent  liabilities  show  a  sizeable  in- 

Gross  earn..  .  .$2,177,321  $2,314,121  |  Further  new  records  for  peak  load  used  only  for  the  production  of  steam  crea.sp  at  $1,052,077  compared  with 
Oper.  and  niaint.  782,526  891.162  ;  and  output  of  energy -wore  establish-  cun  for  the  mo.st  part  bo  delivered  $407,750.  An  item  of  $450,000  hank 

- ;  ed  during  1930,  the  peak  on  the  sj's-  as  primary  power  from  existing  advances  reappear.^  aft('r  having 


.J  ^  adding  more  and  more  to  the  re- 

Diuldlng  Products  Ltd.,  during  the  j  venues  of  the  Bell  Telephone  Corn- 


lying  distance  telenhone  service  is  :  ^^come  $2,961,246.67.  In;  Net  earnings.  .$1,394,795  $1,422,959 1  tern  rising  to  605,495  horsepower  plants  with  comparatively  little  ex-  been  deleted  in  1929,  though  ap 

-this  connection  he  added:  —  -  .....  1 .. -  . -  .«««  1 — ji*.. —  t„  1  . .  .. 


Ms  connection  he  added:  I  statement  is  made  that  in- 1  from  518,900  horsepower  in  1929,  penditure  foT  additional  plant  in-  penring  in  the  1928  figures.  Accounts 

“The  first  condition  w  ill  then  j  dustrial  activities  continuo  to  belw  hilc  energy  output  increased  in  vestment  or  Increase  la  operating  payable  were  also  liigher  at  $602,077 
ave  been  compiled  with.  j  .<5allsf<ictory  in  the  territory  eciwed  j  4930  by  219^  to  2,534,521,721  kilowatt  costa.”  compared  with  $497,756  the  year  pre- 

"It  mav  be  assumed  that  the  sec-  by  the  company.  The  letter  adds:  1  hours.  '  vioii.^. 


first  quarter  of  this  year  has  been  patiy  of  Canada.  This  source  of  In-  ]  have  been  complied  with.  j  .<5allsf<ictory  in  the_tcrritory  eci-ved  j  J930  by  219^  to  2,534,521,721  kilowatt  costs.” 

lightly  less  than  for  the  same  per-  (^onie  for  the  company  is  gradually  "It  may  be  assumed  that  the  sec-  by  the  company'.  The  letter  adds:  hours.  ■ 

tnrt  a  vp-.r  a-n  thorp  ha-  boon  rtnr  Increasing  US  distlnct  units  of  the  ond  and  third  structure.^  do  not  "In  Drummondville.  the  Eagle  Pen-  T/ong  term  primary  power  con-  /i  a  nv  f  fvf  «  nv  yvfl 

®  ■  all-Canadlan  telephone  system,  pro-  form  insunnoiintable  barriers  sup-  cil  Co.  of  lx>ndou,  England,  and  New  tracts  now  held  by  the  Corporation’s  I  AIUAI|IA|U  llll 

mg  the  past  two  weeks  the  usual  bably  exceeding  22,000  miles,  which  |  posing  that  the  company  continues  York,  the  largest  niannfactiirer.s  of  snbsidiarie.s  call  lor  nllimate  dell-  Viilifll/lfHi  vll 

amount  of  incoming  business  always  eventually  bring  Halifax  and  I  to  enjoy  successful  operations.  |  lead  pencils  in  the  world,  have  open- i  Tery  of  549,963  horsepower,  repre-  1  TIMI&T/^D 

eperienced  at  the  first  appearance  ,j,c  East  into  communication  with  -However  before  nroceodln-  toil'd  »  branch  which  Is  now  In  senting  an  increa.se  over  4929  In  total  l4/lKra||V|.\ 

of  Spring  weather;  this  vo.ume  will  victoria,  Vancouver,  Calgary,  Ed-  find  wm^rant  for  evneSon  of  divH  This  plant  is  equipped  contracts  of  44.963  horsepower.  tinaillllUU 

unquestionably  be  further  increased  niontyn  saskatoon.  Regina  and !  jends  conslderatlormust  be  givea  Deliveries  of  primary  power  in  - 

upon  the  opening  of  navigation  said  other  western  centres  are  completed. !  toX  fact  that  11m  ^  '"«dern  estahlishmont  In  the  1930  were  349.853  horsepower  until  Estimated  at  $1.35 

iL  raiinrinv  on  nferv^eXwim  '^'''''’tnigh  the  co-operation  of  iho  I  quirements  of  the  general  nio.  tgagc  "’(*''1'!  for  tho  mamiracture  of  lead  October  1st  and  horsepower  Against  $3  in  Pr« 

In^rview  with  Telephone  Company  of  Canada,  |  ^onds  eToressIv  stipulates  that  ia ;  Pencils.  for  the  balance  of  the  ye;ir.  By  Or-  »  ^  ^ 

I  ho  Financial  Times.  Sajc.5^  of  as-  'pjjg  Maritime  Telegraph  and  Tele- !  j  •ear.-i  1933  to  1940  inclusive,  not  j  ‘Tn  St.  .Johns,  Canadian  Potteries,  j  jf,  that  Period 


I  ho  Unanclal  Times.  Sales  of  as-  -pijg  yiaritime  Telegraph  and  Tele- 
phalt  shingles  and  siding  continue  phone  Company,  The  New  Brunswick 
month  to  rnonth.  Telephone  Company.  The  Manitoba 
and  the  addition  of  ne'w  shingle.s  to  Telephone  System,  The  Saskatche- 


tober  1,  1931,  It  is  ant iclpatod  that 


CANADIAN  OIL 
EARNINGS  DOWN 


Against  $3  in  Preceding 
Period 


ti  c-pXe  from  mXth^nXonth®  1  l«2''s  ‘han  $400,000  per  year  shall  be  Ltd.,  a  sii'hsidiar^^  of  Crane.  Ltd..’ , rr*J®  , 

Inc.  ease  from  month  to  month,  1  Telenhone  Comnany.  The  Manitoba  L„„ii»,i  thn  nnrnn«p«  ..r  i,..  havp  thnir  now  Td-mi  horsepower.  The  large  In-  I'cronlo  Bureau  The  rinnucim  Time. 


less  inan  ;p4uu,uuu  per  year  suaii  oe  a  sunsiuKiry  ci  \.rane,  i  ■ 

applied  to  the  joint  purposes  of  in-  have  completed  Ihcir  neiv  plant  for!’’';’*’’  horsepower. 

terest  and  sinking  fund.  This  re-  the  manufacture  of  sanitary  jvare 


Capital  assets  show  an  increase 
from  $6,365,198  to  $7,074,529  and 
total  assct.s  from  $9,942,717  to  $10,- 
ill/AI  Reserves  at  $3,536,362  com- 

Iffll  l’‘'t'‘e  with  $3,267,557,  and  .siirplu.s  of 
***’  $1,051,873  with  $1,001,194.  Deprccia- 
'  lion  allowance  for  1930  .shows  an  in- 
Share  crease  over  that  of  1929  of  $285,444 
which  compares  with  an  increase  for 
“  1929  over  1928  of  $452,790.  Reserves 

for  had  debt.s  ha.s  been  raised  from 
$66,636  to  $100,000. 


Hnr>  thij  nmiith  n-ll  1  .win  (hio  . . . .  ICreSl  illlll  .SlUnHlg  lUIlU.  J  Ills  J  r-  LUO  i  I  lilU  111  ill:  I  Ui  e  W1  .'illiu.liv  llillC 

vninme  *  wall  Government  Telephones,  The  guHg  in  accelerated  retirement.5  of  and  it  has  been  formally  opened. 

•  Alberta  Government  Telephone  Sys-  tpg  bond.s.  For  example  $22.').000  in  ;  Thi.s  factory  is  one  of  the  largest  of 

The  company  .s  new  plant  for  the  tern  and  the  Britksh  Columbia  Tele-  >^33^  .,nd  $322,000  in  1940,  fhc  year  ,  its  kind  .and  is  equipped  with  the 

manufacture  of  asphalt  bridge  phone  Company,  It  will  be  possible  before  maturity.  |  latest  type  of  funnel  kilns  for  eon- 

plank,  industrial  f.ooring  and  as-  to  link  the  Ea.st  and  the  Me.st  over  "De.spitc  this,  there  ■will  still  he  tinuoiis  production, 
phalt  Hies  is  now  In  operation  and  equipment  installations  within  Can-  out.standing  on  October  Ist  1941,  the  |  “^cvcril  of  otir  miinicinalltie.s  have 
a  good  volume  of  business  on  these  ada.  instead  of  throu.gh  telephone  ■  j^te  of  maturit.v,  $1,246,246.67  of  j.ontimirt  the  iinprovenumt  of  their 
lew  liiie.s  IS  already  on  our  books,  .switchboards  situafed  in  the  Lnited  bonds,  for  which  some  sopar-  lightin"  Waterloo  Ins  ae- 

A  new  addition  to  the  plant  at  Port-  States,  as  heretofore.  These  links  provi.slon  must  be  made.  [  eSed  for  li?;  ve '  1  h^fo  It-five 

neul.  Quebec  is  now  in  the  course  will  be  finally  completed  in  1932,  al-  -with  respect  to  the  bonds  of  this  i'no  iv-at T'inVns  insfiiled  on  demoii- 

.f  eonstrucuon.  though  a  number  of  them  aT;e  a!-  ..ornpany  held  in  its  own  treasury,  it  ^n.tion  Our  educational  enmSgns 

Month  by  month  the  company  has  ready  in  service  and  contributing  jg  imporativc  to  note  that  the  tnust  behalf  of  more  adiM|imto  sireel 
hern  gaining  valuable  new  account.^  profitable  returns.  not  provide  for,  nor  per-  iicbting  are  criidiiallv  being  iinni'e- 

fnr  its  fibre  .shipping  containers.  Another  link  In  the  tran.s-oceanic  piit  of  their  simple  cancellation.  rvideneed  bv  the  greater 

■•.nd  also  new  foreign  customers  for  chain  of  long  distance  telephone  The  trust  deed  does  stipulate  that  int-rcKt* shown  in  cur  suggestions  for 
its  insulating  hoard.  According  to  connections  by  the  Bell  Te.ephono  j  company  shall  have  the  right  the  modernization  of'siich  installa- 
■MaeLcan  Building  Reports  there  is  Company  is  being  forged  by  the  tic-Uf,  purchase  bonds  on  the  market  or  ejoug 

I  very  reason  to  expect  a  satisfactory  up  with  the  Island  of  Java  in  the  Ujy  private  contract,  at  a  price  not  »  1  i  .  1 

volume  of  hu.slness  for  building  mat-  Dutch  East  Indies.  IjCased  toll  lines  gjpggjjug  par  and  accrued  interest  volume  of  electrical  mci- 

crials  during  the  year.  Construction  add  to  the  current  earnings  of  thelpuj  tj,  tmder  such  bonds  to  tho  chandisn  sold  through  your -4  stores 
contracts  throughout  Canada  award- 1  company,  while  the  steady  develop- |  jrugtpe  for  the  purpose  of  the  sink- ,  satisfactorj  during  the  por¬ 
ed  ill  March  show  an  increase  of  j  ment  of  many  auxiliary  service.s  as-  jng  fund.”  under  review.  Indications  point 

over  tho  month  of  l'''ebruary,  1  sociated  w'ith  the  telephone  adds  its  |  -jf  jg  fpj.  fbis  purpose  that  these  Increase,  as  wo  have  aggres- 


power  dellvcrie.s  Toronto. — A  reduction  In  earnings 


..  ......w.w.v.w  neresi  anu  siuMiig  luiiu.  jiiis  le-i  iiio  niauuiai:i  uro  01  Miiiiiaiy  niirtJ,  ^  , '  ,  _  _  ,  -  . .  . . 7  ki  1  .  . 

wan  Government  Telephones,  The  gu](3  Jq  accelerated  retirements  of  and  it  has  heon  formally  opened.  1  .♦  ^  couriion  w*ith  most  companies  in  1  INcw  InvCStincnt  Firm  Of 


Thi.s  factorv  is  one  of  the  largest  „f  i  ('ffeiTive  for  the  last  three  months  the  industry  and  a  reduction  in  roUier  Norris  &  Henrierton 
its  kind  and  is  equipped  with  the  i  ''*■  Vorking  capital  is  indicated  by  Can-  v.-omer,  I>omS  OC  nenuerson 

latest  Ivn’e  of  tunnel  kilns  for  cnii- ' sain  in  revenue  may  be  ex-  adian  Oil  Companies,  Limited,  and  . - - 

tiniHiiis  nrodiietion  !  Pcc’t'd  for  the  year  1931.  Generating  subsidiary  companies  for  the  yea.'  tto'"'  ini'cslmo.nt  hanking  firm 

’  ■  .  .  j  equipment  now  installe'd  and  in  0‘P-  ended  December  31.  1930.  Collier,  Norris  aiui  Henderson,  Lini 

.1  f’’*'  Canadian  Oil  Companies  does  not  specializing-  in  Covernmen 

continued  the  iinprovement  ot  their  ;  (otal.s  64.5.519  horsepower,  and  publish  a  profit  and  loss  statement  uiiininpal  and  corpor.if ion  seciiritie 

street  lighting.  Water. oo  has  ■'(-■  i  power  not  now  being  delivered  at  on  the  year’s  operations,  hut  it  Is  fui-s  jii.'^t  been  forrm'd.  Office:^  nr 

oepted  for  this  J*'*".  ibe  f(^''’J"”ve  j  p|.j|,j.,|.y  j-ates  i.s  heiifg  sold  in  the  estimated  from  the  balance  sheet  loc.ateil  at  2:11  St.  .lar.io-s  street.  .Mont 
aOO-wiitt  lamps  installed  on  de-moii-  juforini  at  se<’ondary  rates  for  pro-  that  earnings  for  the  year  lunounted  •’(’■'(L  H  i*'  composed  of  throe  mem 

stration.  Our  educational  campaigns  ;  of  steam  by  electricity.  to  $1.35  share,  which  compares  with  bers — ^\^  T.  K.  Collior.  H.  H,  .Norris 

on  behalf  of  more  adiMinato  sireel  j  Oiitluok  for  1*131.  cstiinalcd  ea.'iiings  for  the  previous  '*’**’  f'-  H'-'nderson  widely-known 

lighting  arc  giaoiially  being  ti]q>i'^- j  'j'be  report  states:  year  of  elo.se  to  $3  a  share.  ’u  (  anailian  bond  eircle.s  ihroiigb 

ciated.  as  evidenced  b.v  the  greater'  "Kurther  increases  in  earnings  can  During  the  year  surplus  was  in-  Pfiof  asso^'iatlon,  with  Wcil,  Giin- 


I  to  share,  which  compares  with 

estimated  ea.'iiings  for  the  previous  *•'**’  f'-  H'-'nderson  widely-known 
year  of  close  to  $3  a  share.  ■>'  Canadian  bond  eircle.s  iliroiig’i 

During  the  year  surplus  was  in-  pri(Jr  assn^'iatlon,  with  We-il,  Giin- 


I  dy  fir.  Company,  Limiteil. 


d  in  March  show  an  increase  of  j  nient  of  many  auxiliary  service.s  as-  jng  fund.”  under  review.  Indications  point 

377  over  tho  month  of  l-'ebruary,  i  sociated  w'ith  the  telephone  adds  its  |  .■](•  jg  fg^  fbis  purpose  that  these  Increase,  as  wo  have  aggres- 

nd  an  increase  of  12.67b  over  the  ;  (luota  to  the  current  revenues.  ^Bs- j  j,Quds  have  been  bought  and  ujc  ''•ve  sewing  plans  under  way  to  Like 


ame  month  of  a  year  ago.  The !  cellaneous  revenues  from  outside  la-  (jgij 


advantage  of  improvc.d  businesis  con-  i 


(ont rad's  awarded  for  residential  vestments,  too,  show  consistent  In- 
luilding.s  for  tho  first  quarter  of  creases. 

19.>1  equal  those  of  the  first  quarter  - 

“g“~£i:GROWING  DEMAND  i 

Now  highwa.vs  and  brid.go  con-  NEW  DIRECTIONS  1 

trudion  wil!  afford  good  markets  i 

^  '  i  IMPERIAL  OIL  CO.  I 


Canada  North,  Power  !  Marine  and  Aircraft  Consump 

Appliance  Sales  Gain  \  •’»” ” 


tion  Increasing  Factors  in 
Volume  of  Business 

TIRE  SALES  BENEHT 


"In  reaching  a  just  appreciation 

•of  the  situation,  it  is  necessary  to  "Our  construction  work  has  con- 
iturn  back  to  1920  and  to  recall  that  tinu'cd  during  this  quarter  and  the 
!  this  company  w'as  then  bankrupt  recon.stniction  of  St.  Hyaclnthc- 

j  and,  if  liquidated,  its  share.s  with-  Actonvale  line  has  been  completed, 

out  value.  Iteflection  must  then  be  iVt  Famham,  a  new  sivltchboard  and 
had  that  follow'lng  the  succeeding  |  new  transformers  have  been  installed 
si.x  ycar.s  toward  recovery,  there  to  take  care  of  increased  load.  All 
was  finally  concluded  in  April  of  jiiants,  sub-stations  and  lines  have 

1926  a  funding  of  this  company’s  been  maintained  in  a  high  state  of 

major  indebtedness,  such  funding  efficleuc.v. 

being  accomplished  through  the  me-  - - - 

dium  of  general  mortgage  bonds  is-  «  BIf’illlV  f>I  1  411* 

sued  at  5%  and  placed  at  one  hun-  Dl,  UM  AMLAI  I  Ul  A  |U  I 
dred  cents  on  the  dollar.  1  IjltlllnllLill  1  1  Uiili  1 


.  .  .  Combining 

5  Kinds  of  Return^ 


.  _  New  Canadian  Partner  ,  aabtmiu 

I  hroXhVu°tXo  northern  oXriVter-i  TIRE  SALES  BENEFIT  j  For  N.  Y.  Exchange  Firm  - - 

ritory,  Canada  Northern  Power  Cor-  j  -  | -  To  Be  Erected  in  Kitchener  on 

poration  has  experienced  a  10  per  Marine  as  w'ell  as  aircraft  de-  Toronto  Bureau  'nie  iTannciai  Time,  A.Acre  Pronertv  Recent- 

I'ont  increase  in  appliance  sales  for  mands  for  Imperial  Oil  Limited  pro-  Toronto.  —  Announcement  was  '  ,  o  ^  j 

.fanuary,  February  and  March  over  j  ducts  arc  plajiing  an  important  part  made  this  week  through  J.  P.  Bick-  ly  "urcnased 

ihc  comparative  period  last  year.  It  |  in  the  current  business  of  the  com-  ell  and  Alfred  Rogers,  partners  In  - 

is  interesting  to  note,  too,  that  for  pany.  Tho  Financial  Times  is  in-  the  firm  of  Thomson  &  Mcl^innon,  Toronto  Uurrau  The  Kin.mciaT  Time 
the  12  months  period  ending  oh  Jan-  formed.  The  opening  of  navigation  members  New  York  Stock  Exchange  Toronto. — Standard  Paving  &  Jla- 
iiary  31,  the  total  power  generated  provid'cs  an  additional  source  of  and  other  leading  exchanges,  that  terials  Ltd.  has  purchased  four  acres 
was  369,837,640  kilowatt  hours  as  revenue,  a  recent  important  order  George  H.  Ross  has  been  admitted  of  land  in  Kitchener,  with  the  pur- 
against  348,433,857  k.w.h.  for  the  along  these  lines  being  that  for  500  to  partnership  in  this  old  establish-  pose  of  establishing  a  permanent 
same  space  of  time  in  the  previous  tons  of  high-grade  bunker  fuel  for  ed  brokerage  house.  plant  in  that  city.  Tho  City  Council 

year.  Important  gold  discoveries  at  one  of  the  government  steamships  The  firm  of  Thomson  &  McKinnon  of  Kitchener  has  granted  a  permit 
Matachewan,  a  district  served  by  the  from  tlie  department  of  marine  at  has  offices  at  Chicago,  New  York,  to  the  company  to  construct  the 
company,  is  looked  upon  as  a  facto*  Ottawa.  In  connection  with  its  Indianapolis  and  Toronto,  connected  plant,  which  will  be  used  in  part  for 
of  great  significance  in  future  oper-  aviation  business  Imperial  Oil  is  co-  by  direct  wire,  with  correspondents  the  manufacture  of  asphalt, 
lions.  operating  with  the  Department  of  in  niany  cities.  They  are  members  1  The  fiscal  year  of  Standard  Paving 

- -  •  National  Defence  at  the  St.  Hubert  of  the  New  York  and  Chicago  Stock  and  Materials  Ltd.,  closed  March  31st, 

n*ff*  U  X  L.  Airport  in  order  to  give  the  flying  Exchanges.  New'  York  Cotton  Ex-  and  it  will  be  several  weeks  Koforo 

Uirncult  laSK  fraternity  much  better  facilities.  change.  New  York  Produce  Ex-  the  annual  statement  is  available. 

In  Reoreanizine  I  Aside  from  the  consistent  source  change.  New  York  Coffee  &  Sugar  I  \et  profits  form  operations  and  in- 

1  P  A  P  income  derived  from  the  sale  of  Exchange,  New  York  Curb  Market,  come  from  investments  in  tho  year 

Ganaaa  r.  «  r •|gas  and  oil  in  the  chain  of  service  Winnipeg  Grain  Market.  Chicago  ended  March  31st.  1930,  amounted  to 

■  . . .  stations  across  tho  Dominion,  the  Board  of  Trade  and  the  Rubber  Ex-  $805,987.  After  taxes  of  $42,855,  de- 

fContinued  PTom  Page  1.)  ,  wmpany  is  reaping  additional  bene-  change  Incorporated.  predation  and  depletion  $200,000,  and 

f:d  to  continue  within  the  corpora-  !  Gts  from  the  sale  of  automobile  tires - other  small  items,  and  preferred 

fion  I  tubes  through  all  its  outlets.  AIUn«  Rpach  TliPatrp  dividends,  including  Consolidated 

Onf  nr  fhr  first  nrohlems  to  be  i  '^'ho  company  has  an  interesting  Sand  and  Gravel.  Ltd.,  tho  residue 

ri  vcX/ to  t'lL  tXe  of  current  Ob- now  under  way  In  Vic-  Earned  $5.15  a  Share  available  for  common  stock  was 

nations  Ind  to  then  Seate TmpN  I  B  C-*  the  harbor  front,  in  - -  $370,688,  equal  to  $3.55  per  share  on 

!al  structurS  Uich  will  relieve  the )  Tn  Xo^'Vmlnira^t  Net  earnings  of  Allens  Beach  !  the  194,872  shares  of  common  stock 

corporation  so  far  as  possible  of  |  "®"^^rSato  iost  of  $30000  Its  Theatre  Ltd.  for  the  year  ended  Aug-  i  of  no  par  value  outstanding  Cur- 

capital  charges  beyond  present  or  |  ust  30th,  amounted  to  $12,672.  Re-  rent  assets  stood  at  $1.049.2a9  as 

pK-spective  earning  power,  while  at ,  win^/  mtoriXu  ■  “o-ve  for  depreclaUon  was  $3,758, ,  against  current  liabilities  of  $206,437. 

the  same  time,  providing,  if  possible,  j  to  m^^^  ^  and  Income  tax  was  $553,  while' 

all  bona  fide  investors  with  an  op-  ^p^ote  and  stucco,  with  a  70-foot  was  written  off  bonds  to  reduce  London  Life  Insurance 
portunlty  to  share  In  the  recovery  i  ,  to  market  values.  Net  profit  carried  j  m  n/i  UD  l 

of  the  industry  and  the  fortunes  of,  ^ to  t®  surplus  was  $7,731.  This  was  Made  New  March  Record 

he  corporation  in  the  future.  Sf  or  on  land  \vXk  is  o®®al  to  $5.15  per  share  on  the  $7  - 

3  he  committee  is  still  devoting  on  an  oil' depot  and  Preferred  stock.  There  is  $350,000  The  greatest  monthly  sales  effort 

to  the  fi€Curinffofall  avanlable  ^hirf  It  Uctluelet  BC  ^  common  stock  outstandin.sr.  Tho  in  its  history  was  conducted  in 


PERMANENT  PLANT 
STANDARI^PAYING 

To  Be  Erected  in  Kitchener  on 
4-Acre  Property  Recent¬ 
ly  Purchased 


outstanding. 


preciatiou  and  depletion  $200,000,  and 
other  small  items,  ami  preferred 
dividends,  including  Consolidated 
Sand  and  Gravel,  Ltd.,  tho  residue 
available  for  common  stock  was 
$370,688,  equal  to  $3.55  per  share  on 


wLs  Made  New  March  Record 

D  $7  - 

).000  The  greatest  monthly  sales  effort 
Tho  in  its  history  was  conducted  in 


information  and  to  the  etU'dy  oif  the 
vdiole  situation.  It  will  probably  | 
he  a  matter  of  some  weeks,  how- 1 
tupi,  before  a  definite  plan  can  be 
expec'td,  but,  fol’owing  the  meet- 
ing.s  held  this  week,  it  can  be  said 
that  the  outlook  is  more  hoiwful. 
Blvpn  .so,  conditions  in  the  industry 
are  such  that  nothing  but  a  long, ! 
gradual  recovery  can  be  expected.  | 


Inwofl-feor*  road 

2ht  IFinanrfal  Stmea 


balance  carried  forward  was  $11,229.  March  by  the  Txmdon  Life  Insur- 
Preference  dividends  are  in  arrears  anco  Co.  Tn  .spite  of  existing  econ- 
slnce  January  1st  1923.  omlc  conditions,  the  agency  forces 

The  balance  sheet  .shows  total  as-  rolled  up  an  issue  of  $13,177,101  life 
sets  of  $511,799.  Fixed  assets  stood  insurance  as  well  as  a  volume  of 
at  $160  723,  current  assets  at  $34,-  group  sickness  and  accident  insur- 
826  and  goodwill  at  $316,250.  ance  which  shattered  all  records  for 

Capital  stock  is  booked  at  $300,000,  a  similar  period.  These  figures  re- 
surplus  at  $11,229  and  current  lia-  present  a  Hoc/r  increase  over  the  av- 
bllities  at  $570,  erage  month’s  business  in  1930. 


SHARES I NVESTORS  wlio  waot  gencfous  return  -with 
2rc"mpa*n"i«”iriS  i‘!s39  sccurity  Can  get  both  by  owning  Corpor- 

unkH'’sVa‘tV.';nd"Jii*a  Trust  Shares.  This  is  a  fixed  trust  represent- 

SrdTrSillu  wuTm  jng  investment  in  28  leading  corporations— good 

pendent  tnotee.  coHunon  stocks  of  the  type  which  experience  has 

shown  to  bc  the  most  secure  and  profitable  to 

Amer.  RmL  ft  SUwL  Sml  linM 

du  Pont  noia. 

f^tman  Kodik 

International  Hannartw  This  trust  operates  on  the  policy  of  paying  to 

oiise'iJIwS?"'*  shareholders  «//  returns  from  the  underlying 

unaJdsutasied  stocks.  Thus  there  are  five  sources  of  return: 

regular  and  extra  cash  dividends,  (2)  cash 
s  sante  r«  procecds  from  sale  of  stock  dividends,  (  3  )  rights 

N?^r“Y«kc«u5r°'*  extra  shares  issued  through  spht-ups, 

I'ennsyinnia  Rallniad  and  (5)  interest  on  the  reserve  fund.  Under 

Soutli.ni  Pacific  i  '  ii  .  i  ■  i 

Union  Pacific  the  trust  agreement  all  rights  and  shares  re- 

suirfard oiPifcaiifontii  ccivcd  from  stock  dividends  and  split-ups  must 

stSdIrt  oil  (Ne^ jSIay)  bc  sold  and  the  proceeds  included  in  the  semi- 

S  annual  distributions. 

uriLmBS^^ 

wSVm’arJk”™*  Assuming  the  existence  of  this  trust  over  the 

cash  distributions  to  shareholders 

wot«5'unton*T>i2!^aph  would  have  averaged  substantially  in  excess  of 

?1  of  time  compaoiea  oper-  the  70c  per  share  yearly  designed  as  the  base 

ate  directly  or  throuch  tub-  _ _  A  •  J  I  •  i 

lidiariea  in  Canada  and  have  coupon  tetum.  An  ideal  mvesuuent  to  make 

a  aubataatial  inTtatment  ......... 

here.  now, 

Moody’a  Compoait* 

Portfolio  Rating  "A*  Price  about  $6 /i  per  share 

To  yield  approximately 

This  dividend  is  stabilized  by  a  reserve  fund  of  50c  per  share 

The  eferini  price  of  Ttrsr  Shades  ts  based  upon  current  market  prues  of  the  deposited  stocks,  et  oddioi 

prices  anil  WO  share  lot  brokerapr  commissions,  and  the  proportton-*-  aggregate  amount  of  acc>,mu' 

Idtea  cash  and  vth.  •operty  <  mclu  img  the  Reserve  Fund  I  /  by  the  Trustee,  plus  an 
allowance  for  tip  nscs  of  ,ssuc  and  expen  cs  and  propts  of  dtsarfbutton 

Fuil  details  on  request 

H.  R.  BAIN  &  COMPANY 

LIMITED 

INVESTMENT  BANKERS 
350  Bay  Street,  Toronto 

OTTAWA  LONDON  ST.  CATHARINES  BOWMANVILLE 


/■ 
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to  a  x^uperb  Glove  for  IVIEM 

7 OR  ALL'ROUND  ticrvicc  thcrc  is  no 
glove  superior  to  an  acme.  For 
years  it  lias  been  the  choice  of  dis^ 
cerning  men  desiring  a  smart  glove  of' 
excellent  wearing  quality.  Your  deal' 
or  carries  a  full  line  ot  acme  Gloves. 

Look  for  the  trademark. 


'  Wcdr 
Cloves  for 
Style  and 
Health" 


Fiw 


AtMK  GLOVn  WORKS  LIMITED 


M  O  N  T  R  n  .S  L 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 

f’usluess  nicn  use  the  Canadian  Pacific  where 
(  ossiblc,  because  there  is  no  higher  standard  of 
fcrvice.  For  steamship  and  rail  travel,  for 
ireight,  for  hot'll  comfort,  for  prompt  dispatch 
Liu!  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


BECOME  A  REGULAR  READER 

f»  .,iilv  iUrc«  ilullarfi  a  »fur  for  rrsulor  neekly  ilrlirpry  to 

D  iitlorcko. 

Vlli:  I  IX-lXOtl.  TIMI.S  l>L’HI.ISIII\0  to..  LIMITCU, 

C5J  t'ralK  St.  TVratt,  Montreal. 

UUU  Bur  StreM.  t'oroiitu 


luiflOMril  find  .  for  9. 


(or  wkleli  Nend  Tbc  ITiiuiivlal  Times  for  .  months  to 


M  U**CJm’TIO.>!<i  In  t'liniidii.  93.0<»  n  yc^^^I  si.r.T  for  >.ls  months,  fn 
tirrnl  Brltniii.  I2s  a  >cnr4  "»  for  kis.  month*.  In  I'niteil  Stales 
1%  >eiiri  92.00  I'or  eis  monlh*.  ' 

Make  all  Cbeiiues.  Drafts  and  Moner  Orders  loouble  to  ibe 
Cvm|i|inr. 


LOWER  EARNINGS 
I  INTERNATIONAL 
PAPER  &  POWER 

Consolidated  Statement  Shows  j 
$12,695,668  Against  $13,*  | 

151,264  in  1929 

PROFIT  FROM  POWER  | 

Offsets  Loss  Incurred  from  Paper : 
Activity  —  Inventory  Expan¬ 
sion  Relatively  Slight — Expect 
Further  Cuts  in  Costs 


tober  1,  1930.  ami  from  tbo  TiirUirr 
incrcii-scs  wliich  ^viIl  take  place  on 
Oclobcr  1.  1931, 

"On  tho  other  baud.  Ihc  seV'Crr 
decline  in  volume  of  salc.s.  both  of 
tlic  pulp  and  paper  properties  and 
of  New  England  I’owcr  Assoeialion. 
which  look  place  in  the  last  six 
inonth.s  of  1930,  is  still  substant.iaily 
unrelieved  by  any  definite  upward 
I  trend  and  it  is  not  yet  clear  that  it.s 
adverse  effect  on  prices  has  been 
exhausted.” 

DeFliESTCROSLEY 
ANNOUNCE  CHANGE 
IN  COMPANY  NAME 


PROPERTIES  OF 
C.  B.  ELECTRIC 
ARE  FOR  SALE 

Court  Order  Follows  Split  Over 
Price  With  N.  S.  Ught 
and  Power 

SUBJECT  TO  RESERVE  ; 

With  Power  Problem  Still  Un- ' 
solved,  Things  Have  Reached  _ 
Impasse  — May  Yet  Develop 
Lake  AinsHe 


I  The  1930  annual  report  of  Inter- I  .  U  IJ*  ^  ,  Mnritimp  Burma  The  Flnandnl  Tlmr»  ' 

!  national  Paper  and  Power  Company  I  ‘*®*“***S to  tie  j  Halifax.— A  court  order  has  been' 


I  shows  consolidated  earnings,  after  ! 
j  deducting  .all  Interest  and  other  ! 
I  charges  senior  to  dividends  on  the  j 
'  preferred  shares  of  the  Company  but , 
before  deducting  depreciation. 


Called  Consolidated  Indus¬ 
tries  Limited 


!  Issued  under  which  the  properties 
i  of  the  Cape  Breton  Electric  Company  ' 
I  l.til  will  be  put  up  for  sale  by  the 
I  sheriff  on  .April  29th.  This  follows  i 
'action  taken  by  the  bondholders  of! 


auciius  luo  oojiip.my  DUI ,  PRODUCTS  DIVEIRSIFIED  i  sheriff  on  April  29th.  This  follows 

bcioro^  dodimting  depreciation,  _  'action  taken  by  the  bondholders  of 

amounted  to  $l.,69,i,bG8.  T «>kal  diyl- ^  Bureau  The  riaancini  Time.*.  !  the  Corporation  on  their  own  behalf 

dend  payments  on  tbo  shares  of  the  Toronto -M a ior  James  E  Hahn  and  that  of  other  holders  of  first 

itonipany  .amounted  to  $7,703,037  i  loronio.  .Major  jomes  l..  rtsaao  bonds  The  sale  is  of 

'leaving  a  balance  before  dcprccla- !  P''nsident  of  Deforest  Crosley  Kadio  :  subject  to  a  reserve  bid. 

lion  of  $1,992,630.  Depreciation  char-  Corporation  Limitod,  announces  that,  J  tIic  list  includes  electric  tramways 
I  ges  rs-lc  of  which  wa.s  rtsluced  subject  to  Ihc  approval  of  the  share-  ;  both  in  Sydney  and  the  Glacc  Bay 
^  .'unouuled  to  $3,-  holders,  the  couipauy's  name  will  be  i  Electric  Kailway  generating  and  dis- 

iS9, 143,  resulEng^in  a  deficit  for  the  changed  to  Consolidated  Industries, ;  tribuUng  plants  in  Sydney,  North 

Limited.  i  Sydney  and  Sydney  Mines,  all  the  | 

j  The  consolidate  (Mirm^s  before  |  Consolidated  Industries  Limited, !  capital  stock  of  tho  Sydney  Mines 
i  depreciation  of  $li.69j,b6.S  for^  1930 :  ^.jD  holding  company  for  Dei  Electric  Company,  the  Sydney  and  i 

I  arc  slightly  less  than  tJic  $13.1al,26'l  '  Porest  Kadio  Corporation,  inanufac- i  Glace  Bay  Electric  Company  ijmlted  I 
.  shown  on  the  same  b.Lsis  In  1929.  As  ,  turers  of  radio  receiving  sets  and  |  and  $220,000  face  value  of  bonds  of  j 
a  con Ecq lienee,  however,  of  the  re- j  ..jccce.ssorie.s.  and  its  sales  company,  •  tho  Sydney  and  Glaco  Bay  Electric  I 
duction  in  the  rate  of  depreciation,  hq  j.-<^rcst  CrosL.iy  liiniited;  the  Nor-  Company  also  the  franchise.  ! 

con.^oiidatcd  earnings  after  depre- ■  j-g  Conwratioii  of  Canada  J>imited,  |  The  outcome  of  the  situation  is  >et 
higher  than  in  niantifacturers  of  electrical  refriger- 1  in  doubt.  The  Nova  Scotia  Light  & 
19-9.  .standing  at  $4,206,521  n.s  {••Qnipa.ny  of  Can- [  Power  Company  .proposed  purchas- ‘ 

against  $4,011,. 62.  Ihc  cxpecttMl  i  Limited,  iiiuiiufacturcrs  of  syn-.'cr.s  of  the  Cape  Breton  Electric  plant 
growth  in  earnings  from  the  t  orn-  (.fj^onous  electric  clocks:  tbc  Univer- 1  until  tho  split  occurred  over  the 


:  pany  s  Can.adian  power  devolopments  |  Acceptance  Corporation  J^imited,  |  price,  has  not  as  yet  sought  a  fur-' 

I  was  realized  .substantially  in  full  and  ;  public  finance  company  organized  |  their  c.xtension  of  time  anent  enter- 
I  the  anticipated  increase  in  efficiency  handle  retail  contracts  taken  h.v;lng  upon  the  electrical  distribution! 
of  paper  mill  oporationr,  was  siir-  dealers  for  cousumor  purchases,  and  ;  and  generating  buslne.ss  In  Sydney.! 

!  pa.s.^-ed,  hut  the  increases  in  Income  newly  formed  couipaiiies,  (.’on- lit  will  he  recalled  that  the,  rate- I 

resu.tin.g  from  lheK.3  Lictors  were  solidafod  Industries  Products  Limit- ;  payers  accepted  the  schedule  of; 
o.f.sct  by  the  adverse  eftcct  of  the  p,]  (pp  products  of  the  Norge  j  rates  with  the  S.  L.  &  Power; 

!  deprassion  on  the  volume  of  the  ,  (j>o,.poration  and  Consolidated  Indus- 1  Company  offered  hut  the  company  j 
.(.ompanys  bu.sincss  and  on  the  pri-;  tries  Export  Limited,  through  which  !  was  unahlc  to  acquire  the  Cape  Brc- i 
■CCS  of  pulp  and  ot  most  grades  hf  j  p^^jp^py  k  proposed  to  market  the  i  ton  plant  and  the  pre.-ent  proceed-. 

I  .  products  of  the  other  constituent !  ing.s  of  tho  bond  lioldcr.s  followed., 

1  he  .ollowlng  i.s  summarized  ■  companies  ihroughout  the  world.  !  The  City  Council  of  Sydney  has  ! 
statement:  ^  i  ■•Qp  account  of  this  diversification  !  meanwhile  appointed  a  committee  to  i 

!  _  j  of  onr  industry,”  .states  Ma,jor  Hahn,  1  wait  on  G.  G.  Spencer,  Uocclvcr  ! 

I  learnings  avail-  -jj  py,.  i^„pp  riesiralile  to  change  tliO'  .Manager  of  the  Cape. Breton  Elcetrlc  | 

al'lo  for  dc-  name  of  the  holding  comp.any  to  Con- 1  (.'ompany  to  secure  from  him  data! 

prcmati  o  u  solidaied  Industric.s  Limited,  w hicli  ■  as  to  rates!  Deputy  Mayor  Chisholm  ' 

I  nntl  dividends  change  has  already  heen  effected  [  states  that  legally  the  Halifax  com-! 

i  '■  i*  ^  t  r  -  -  .1-,  -subject  to  the  final  ratification  of  the  ;  pany  is  out  of  the  picture.  ! 

I  to.  stocks  ..$l.,C9.j.0'J:i  ’  sliarrhcildcr.s  at  their  annual  meet- 1  While  things  arc  at  present  in  a 

I  Larnmgs  after  ipj.  j,,  yjyy.  When  this  approval  i.s;  tangle  it  is  apparent  that  fomc  sol- j 

depreciation  given,  it  is  the  intention  of  the  direr-:  iition  of  the  situation  mu.-jt  eventual-  | 

■  available  for  tors  to  have  the  slock  listed  ou  the '  ly  he  reached.  'I'lio  Nova  Seotla 

I  t'p  Montreal  Exchange  in  addition  to  the  r.ight  and  Power  Company  was  to  ■ 

j  '■  '  •  iToornto  Curb.  ;  have  begun  its  service  there  on  Feb-  j? 

[  stocks  .  .  .  i.Jui,.,..,!  1,1111, .62^  is  also  our  intention,’'  contiriu- i  riiary  2S  and  a  further  extension 

\  Marked  Increase,  ed  Major  Hahn, '■fliat  all  proiluels  of !  was  given  until  March  31st.  I'hls  ■ 

M’hile  the  earnings  during  llir  fir.st  H'c  eonslituent  eemiianies  shall  he  loo  h:is  expired  and  the  company  has  | 

I  throe  (luarters  were  not  sufficient  to  linked  up  as  "t '<'ns(ili(l;ite(!"  prodm-t.s !  not  a.sked  for  another.  In  addition! 
cover  the  preferred  dividend  jiay- :  through  llie  use  of  a  general  trade- 'to  this  the  Sydney  ('oiineil  ou  .some  | 

!  ments  t>!us  the  amount  set  aside  on  ;  niark.  wtiich  will  distinguish  such  |  three  oeca.sioiis  refused  to  have  iho 
!  the  t’ooks  for  depreciation,  the  net !  "i  ousolidatod  ’  jirodiiets  in  the  (  ana  j  authority  granted  it  liy  the  provin- 1 
:  c.irnings  for  the  foiirUi  <juarlcr  diaii  and  world  markets."  jclal  le.gislatiire  to  operate  a  plant  ; 

i  showofl  a  marked  inrrca.se.  This!  Those  serving  on  the  hoard  of  di-;of  its  own  in  Sydney,  abrogated, 
was  -due  in  part  to  inereasc.s  in  eon-  rectors  of  Consolidated  Industries  1  Kiglils  not  KelMuiled  j 

tract  dclivcrie.s  h\*  Canadian  power*  Liniit.erl  will  be  as  follows: — .Majori  In  tliis  eonneetion  .1.  B.  Hayes  ■ 

!  subsidiaries,  in  part  to  continued  -h  'h  llaliii,  chairman  of  the  hoard  general  manager  of  the  Halifax  com- ! 
jlmprovcmcnt  in  niannfaclnring  effi-  niid  president;  1).  II.  Pollid,  vice  pro- ,  pan.v  slates  that  "if  the  legi.'.lalion 
eiency,  and  in  part  to  savings  in  ad-  sident :  A.  L.  Ainsworili,  v.ce-presi-'  passed  at  last  year  a  session  of  the  j 
I  minisi.ration  oxpensen  effected  dur-  hent:  D.  M.  Kowau,  ;\.  W.  .McLennan,  Provincial  Hon.so  empowering  the  j 
iug  the  latter  part  of  the  year  and  .1.  M'.  I’eart,  secretary-treasurer,  city  of  Sydney  to  operate  an  electric  j 

During  the  year  net  additions  to  - : - - -  lighting  system  without  reference  to  I 

fixed  properties  anioiinlcd  to  .$13.-  ^Vcslminstcr  Paper  Co.  rights  of  private  eonipauics  is  i 

930.253  (of  which  $27,283,933  was  on  _ _ I  A-  n«: _ U/-II  repealed  then  wc  are  not  in-' 

power  and  utility  properties):  and  tveportCQ  AS  L^OUlg  VVeil ;  toresicd  in  going  into  Sydney.  He  | 
$5  354  075  of  siibsidiarv  comnanv  '  ""'-""ver  Burt-an  Thoi-’inHii.-ii.i  Timn.  I  added  that  Ihc  next  move  in  the: 
bonds  and  other  Vancouver.  -Officials  of  M  eslm.np  „;Uler  is  with  Sydney  stating  that 

retired  through  the  operation  of  I  f his  company  eoiilri  not  be  sure  of ; 
sinking  furnks  and  small  matiii  itk-s.  ^ ‘,'1  T  ‘  P'oPO--'1''on  unless  it 

Duo  to  unsatisfactory  conditions  ex- 1  J ’”/•  ""  . . .ed  the  propetry  of  the  <  ape, 

isting  throughout  tho  year  in  .securi-!  ^  first  mortgage  dchentiires ,  n,-cton  Coaipany  and  lu  any  event, 


'  Earnings  avail- 
t  '  aide  for  dc- 

prccia  t  i  o  u 
j  and  dividends 

ou  I.  P.  &  P. 

j  Co.  stocks  ..$12,695,668  $13. 151. 261 

Earnings  after 
!  depreciation 

!  available  for 

,  dividemlj  on 

I.  P.  &  P.  Co. 

j  stocks  .  .  .  <4.296.524  1,"1 1,762 

Marked  Increase, 


isting  throughout  tho  year  in  .securi- !  '  ^  ,  ,  r  ''‘rii  .i 

,t.v  inarkel.s,  no  new  financing  was  '  'V''  '’‘"  T  '  "V''' "'’f  |  are  interrslod  unless  the  legi.lalion  , ' 

undertaken  except  tor  note  and  d.e-  r':  pliJ”',  " j  in  uucslion  is  repealed,  lie  added' 

henlurc  i.ssnes  of  .Now  |,;„Kiaud  '  I 

I’ower  As.soeiation,  Proeecd.s  of  such  -P'^' ■•'i-''  '''  .Sydney  a  good  service  at  a  low  rate 

new  financing  amounted  to  approx- 1  •'T'’''  '’P'-''-''.';''  'V'  hut  iiisi.sted  ih.ii  tlie  hill  be  repealed 

iriiatclv  $28.700,0011.  The  balance  yf '  ''' fr  Miice.  Efforts  are  l.eiug  Uvhil.^i  not  in  the  least  objecting  to  | 

funds 'required  for  the  almve.  capital  f"  r-xpaiid  the  coinpany  s  .-.■a.^-nahl.'  .sateguard  that  .he  I 

a,ddiLlons  and  the  additional  working  ,  '•'>'’  President,  J.  J.  U-Hy  ,„ighl  desire. 

capital  needed  in  the  operations  of '  ■'  I  hiiigs  today  are  ui  an  imiiassc  ; 

the  properties  were  obtained  from  "Od  the  mucli  vexed  problem  of  light  ! 

carning.s  and  from  hank  loan...  !  .""  'n'l'OS  f  hina  and  Ja-|.,u,i  power  service  in  the  Capo  Bre- i 

Tho  consolidated  balance  she.-f  at  P'""'  *>'  ongagcl  lu  ilie  now  1  ,0,,  metropolis  is  yet  unsolved.  yMid  i 

the  end  nr  tho  vear  .c,hnwp,l  nnt.xs  ‘  P'''"'-  business  l.iU  HI  the  sales  of  |  ,„ore  are  tliose,  who  yet  believe  lhat 


the  end  of  the  year  showed  notrxs 


payable  totalling  $25.885.4.50  of  which  i  ‘""‘P' -'Hhc  I.ake  Ainslee.  h.vdro  develop- 

$6,605,150  represented  d-el.t  of  New  I  ’’•!  ''''•".‘‘'f ‘•'‘J,  '  m.  ni,  will  eventually  become  a  pro-, 

England  1-oUr  Association.  |  'ho  mnv.sprint  niarkei.  he, gular ,  ,„iuont  factor  aga.in. 


ciirroiu  as'seis  exceeded  $3K.3on.OOO 
and  the  ratio  of  current  assets  to 
eurrent  liabilities  was  a  litlke  under 


shipments  arc  made  lo  New  Zea-'  •i-),,.  Svdncv  Vost  expres.-ie..  the  | 
lami,  Australia  and  ill  smaller  (iimri-  pinion  that  ‘if  the  l.lglit  and  4‘ower ' 
titles  to  I'hina.  while  early  tills  year ,  ci.mpjiny  ••sliouh)  glide  out  of  the' 


;  two  for  one.  ‘  If  .\ew  England'  I’owcr  «''iP'".'>'''‘S  of  citru.s  fruit  w  rap-  pic,„rc.  tlic  bondholder.s 


’  Association  ■figui-c.s  are' eliminatod,  forwarded  lo  Khodesi.i.  .doubtless  hid  the  (.ape  Breton  El.^e- ; 

,  the  ratio  of  current  assets  1.0  ciirrr'ni  '  vi  ii- 1 1- im  1' »  vv  1  vi-  .'I'P'  properties  in  and  continue  to  1 

I  liabilities  is  greater  than  two  for!  '  "Pfialo  at  least  its  power  f:-,ineh., sc  , 

one.  Current  mssets  are  carried  al  !  ^ Expansion  (.1  the  ,ii!  purcha.ser  could  he  found 

'conservative  figures:  fini.shcd  news-  '  »iaekm-el  .sinning  in.lustry  and  im-  ,..^0  over  tlic  whole  bu.sincss  as  a 
print,  for  in.stance.  at  $30  a  ton  .at  7’.  <  a'’a<la  s ;  ^-oiiig  coiieern". 

,  Ihc  mill-lcs.s  than  -rixty  p:-r  cent,  of ,  'r” aPPear  as  highly  pro- i  . .  - - , 


the  soiling  price.  M’ochI  inveutorics  '  "79lopn.cnl.s  a  re  noted  iis. 

'at  ncw.sprh.t  mills  normally  ris-e  in"^7.'7'‘”  ;>t  rocent  ^'lent  lu;  luv  csti- , 

l.erioils  of  dec.iining  business  since  ».  Vh  ''‘'P "P  ' 

.  oar’s  woo, I  supply  must  usualiy  be  ;  Particular  products  of 

cut  from  at  leL't  six  to  eigh  ecu  fisherie.s.  The  unos- 


General  Motors  Sales 

Exceeding  Expectations 


’months  in  advanoa  of  the  time  it  is 
lo  be  ii.^ied.  In  spite  of  this  fact  the 


tigatioiis  v\  ere  eonduetej  by  Ernest  i  M  itli  sal-es  for  the  fir.st  three 
Hess,  haclei  iologist  at  the  Halifax  ■  monllis  of  this  year  exceeding  all 


Iho  report  stal.os:  afterwards  cannot  Iv;  distin- i  jirominent .  place  in  the  industry. 

‘As  stated  in  the  last  annual  I’C- '  gujjjijpj  p)  appearance  or  flavor  from  throu.ghoui  Hie  year,  K.  S.  McLangii- ' 
port,  the  extensive  jiulp  and  Pi'Por ;  canned  immediately  afler  t,e-  iin,  jiresid.enl  of  the  General  .Motors 

development  prograin  initiated  by ,  p^g  landed.  ScaJlop.s  treated  I'y  (ho  (ompan.v-ai  Oshawa  and  W.  C.  Her-! 

International  Paper  (  ompany  ia  1925  '  ymm.  process  and  kept  in  storage  for  ring,  general  sales  manager,  .said  in  ! 

wa.s  suhstantiaMy  completed  during  |  j„f,nths  were  also  found  to  adilrcsses  ilial  opened  the  annua!  I 

1929  Since  Hie  end  of  that  year  iho  1  pp  qapp  iPe  equal  to  those  fresh  spring  convention  of  dealers  in  (he| 

two  mills  not  tlicn  completed  —  the  ]  Montreal  zone.  *  ' 


two  mills  not  Hicn  completed  —  the] 
newsprint  mill  at  Dalhoasic,  N<>w  | 
Brunswick,  and  tlic  kraft  mill  at  1 
I’aiiaina  City,  Florida  —  have  bicii  j 
!  piaeod  in  operation.  [ 

'  "  riic  adverse  biusincss  conditions  i 

.under  which  operations  of  the  Com  -  ' 
pany  were  carried  on  during  tin’  last; 
year  ernpb.isize  the  benefiCs  which  I 


Seasonal  Expansion  in  Newsprint 
Production  Shown  During  March 

Production  of  new  sprint  paper  iri  |  less  than  for  Iho  fir.st  three  months, 


Canada  Power  &  Paper 

Corporation 

Total  Dally  Capacity  of  rinots: 
rjCf  Tons  of  newsprint 
1*5  Tons  Pure  Kraft  Paper 
210  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Perohrokc.  Ont.,  producing  ’White  Pine,  Red  Pino 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  of 

lieigU'Canadiau  Paper  C<onipany  Limited, 

Shawinigan  Falls,  Que. 

St.  JIaurico  Paper  Company  Limited,  ’ 

Cup  do  la  3[adcleinc,  Que.  ; 

,  Luurentlde  Company  Limited,  , 

ly  ■^1  Grand  ’Mere,  Qne. 

la  >?|  Laureutide-Ottawn  Company  Limited,  inF 

'  Pembroke,  Ont.  VV 

Pert  Alfred  Pulp  and  Paper  ih^Ll 

^  Corporatiuii. 

tVayagamack  Pulp  and  Paper  Co.  ^  ^  j 

Head  Office: 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  _  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PUL? 


National  Steel  Car 


Corporation 


Limited 


Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forging® 

•—  Drop  Forgings. 

HAMILTON,  ONTARIO,  CANADA 

r>‘-’l  St,  James  Street  ....  MONTEEAL,  QUE. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


arc  being  increasingly  realized  from  ;  ^  \]-,n-li  1931  lo:  lU.'d  '  "f  Production  in  Newfound- 1 

the  diversification  of  operations  and  ]  '  '  t . ro,i  uiii>  i.-i  "ani*  ‘‘-at'-  Ions,  or  6%  more  in  ; 

the  eoncent ration  of  production  ton.",  as  compared  v  ilh  three  month.s  of  1931  fhan  ;| 

'low  cost  modern  mills  vvhicii  the  !  552  tons  in  Fetvuary.  and  shipments :  j,i  i!)30.  and  in  Mexico  998  tons  less,; 
completion  o-f  this  develoiunent  pro- '  to  187,730  lon.s  egiiinst  162,3.50  tons,  making  a  continental  decrease  of: 

gram  has  made  iiossibl'’.  No  sub- 1  in  tiic  previous  month.  Production  ’  126,141  tons,  or  12''5.  ! 

:  slantial  further  capital  expenditures  j  in  the  United  States  wa.s  100.590  tousi  During  March  the  Canadian  mills! 

i  for  pulp  .and  paper  properties  are  [  us  compared  with  _88,7s8.  and  ship-  oi)einted  at  5^.1%  cf  rated  capacity,  I 


'now  contemplated.  ments  101,014  tons  against  99,901.  i  against  55.4  the  previous  month:] 

I  "Due  in  part  to  the  additional  low  ;  Total  United  States  and  Canadian  |  United  Suites  mills  at  68.49o  against: 
cost  paper-making  ca.pacity  now  newsprint  production  of  287,595  tons;  65. 4;  Newfoundiand,  93.4%  against! 
'available  at  the  two  new  mills  and  and  shipments  of  288.774  tons,  com-  98.7,  and  Mexican  mills  at  78.8%  | 
Iin  part  to  further  increas.es  in  op- ;  pares  with  253,340  tons  and  253.251  ;  making  a  contineuial  average  of! 

I  crating  efficiency  at  mills  already  in  !  respecthely.  During  .Marcli  23.613 1 63%.  ‘  i 

oiierat'ion,  manufacturing  costs  for  tons  of  newsprint  were  ma.le  in  .New- 1  Stocks  of  newsprint  paper  at  Can-  ; 

!  1931  should  show'  further  snUstanlial  j  foundland.  and  1,455  tons  in  Mexico,  (  adian  mills  totalled  39.850  tons  at  the' 

I  decreases.  In  addition  admini.stra- :  so  ttuit  the  total  .North  Amcrjc:in  pi  .i- .  end  of  .M-ircli  and  at  United  States  j 
!  tion  expenses  are  being  reduced.  The  j  duction  foi-  the  month  amounted  lo!  mills  32  254  tons,  maidng  a  comhin-'. 
effect  of  these  reductions  began  to  312.693,  tip  trom  277.731  in  Fehru- j  ed  loltil  of  72.194  tons,  wliicli  wtis  ' 


,  be  reflected  in  earnin,gis  about  the|ar>'.  !  eqiiBaleiit  lu  a  1  days’  average  pro-! 

first  of  October  and  Ihe.ir  full  cffcci  I  'Phe  Ctinaditin  mills  produced  79,- ]  duct  ion.  At  tlic  end  of  Fehruar.v.  ] 

.Ms  not  yet  'Ovident.  Durin,g  1931  i lie  '  279  tons  Ic'ss  in  tlie  first  tlirec  ;  slocks  at  Canaditin  mills  ainoiiiitcd  lo  | 

Company  will  a.ls(?  heuefil  from  the  !  months  of  1931  Ilian  in  the  first!  12.25!)  tons  and  at  Ih  S.  mills  33.627,: 

I  large  incroasc  in  contrtict  pow  er  j  tliree  mouths  of  1!)39,  w  liicli  wtis  a]iii:iking  :i  combined  lottil  of  75,886  j 
I  dcliveric.s  by  Canadian  Hydro-Elce- 1  decrctise  of  12'%.  'riie  oiit  imt  in  the  :  tons,  ^ir  tlie  ociiiivalent  of  1.2  days’ | 
trie  Uonporation,  Limited,  since  Oc-*  United  tttates  w;is  59,216  tons,  or  17%-  Mtvciage  production. 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLatcaii  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Alanganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers y  Fabricators  and  Erectors 

vf  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


NET  REVENUE  OF  a 

WVESHENT IRUST  I  (^A^ei^JLirUu^ 

UP  55  PER  CENT  R.  W.  Steele,  vice-president  of] 

_  Dominion  Securities  Corporation,  I 

c- _ j  f' _ i: _  1  f  Ltd.,  Montreal,  who  has  just  been 

u^cond  Canadian  General  In«  elected  a  director  of  St.  Lawrence 
veslmenU  Show  $360,958  ,  Corporation.  Mr.  Steele  is  also 

Against  $194,661  in  1929 

ASSETS  OF  $7,568,929 

Marketable  Investments  in  Port-) 
folio  Valued  at  $6.247,935 — 

Capital  Surplus  at  $3,115,618 
Arising  from  Predecessor  Co*y 

Toronto  Bureau  The  Financial  Times. 

Toronto.  Net  revenue  of  Second 
Canadian  General  Investments  Ltd. 
for  the  year  1030  from  interest  and 
dividend.s  received  was  $360,9S8,  as 
compared  with  $194,661  for  th,9  ten 
months  perioti  ended  December  31, 

1929,  representing  an  increase  (ad¬ 
justing  the  1929  period  on  a  12 
months  basis)  of  54.52%,  according 
*to  the  annual  report. 

During  the  year  profit  from  the 
sal.®  of  investments  at  prices  above  | 
the  consideration  for  which  they  1 

were  taken  over  from  the  predcces-  '  > 

s6r  '^^3  t-eall^d  in  the  |  vice-president  and  director  of  Bronip- 

.imount  ot  $lo6.443.  This  amount  j  {qh  pulp  and  Paper  Co.,  Ltd.,  and  a 
was  transferred  entirely  to  res.ervo  |  director  of  St.  I.Awrenco  Paper  Mills, 
for  depreciation  in  the  market  value  Ltd.,  and  Lake  St.  John  Pulp  and 
«f  investments.  Net  profit  for  thelpap,,,-  co 

Joining’ Dominion  Securities  Cor- 
cei\  Kl,  after  payment  of  manage- °  «-na 

expenses,  amounted  1 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL  17,  1931. 


A  i  CONSOL  BAKERIES  vic..fr.,id.nt 

I  SHOW  PROFITS  OF 
rTcNcoi,  86  CENTS  SHARE 


R.  W.  Steele,  vice-president  of]  A.  Stewart  .McNichol.s,  president!  00  tElllO  OnAAL 

Dominion  Securities  Corporation,  of  Quebec  Pulp  and  Paper  Corp., !  _ _  ! 

Ltd.,  Montreal,  who  has  just  been  who  has  formed  and  wl’l  bo  presl- *  ei*  Ui  I 

elected  a  director  of  St.  Lawrence  dent  of  the  new  investment  banking  |  ^  mparw  I  on  align.* 

Corporation.  Mr.  Steele  is  also  firm  of  A.  S.  McNichols  &  Co.,  Ltd.,  I  ly  Smaller  Capital  m  ' 

,  is  well  known  in  Canadian  invest-  !  1929 

ment  circles.  Over  a  period  of  ton  1  j 

years,  ?rom  1915  until  1925,  Mr.  Me- I  COMPETITION  KEEINEIR  i 

Mchols  was  a  partner  in  I-.  G.  Beau-  _  • 

bicM  &  Co.,  members  of  the  Mont-  Pn....  ' 

real  Stock  PNchange,  and  in  1919  ^nce  Cuthng,  De-i 

took  an  active  part  in  the  org.iniza-  clme  in  Commodity  Values, ' 
tion  of  the  firm  of  L.  G.  Bcaubian  &  and  General  Conditions  Cited' 
Co.,  Limited,  investment  bankers,  a.  ir. 

becoming  managing  director  of  that  Factors  m  Situabon 

firm.  He  also  took  an  active  part 

in  the  Wnr  T  mns  '  Warnings  on  the  318,440  shares  of  ‘ 

t  i  Consoiiated  Bakeries  of  Canada.  | 

tif  '  Limited,  no  par  value  stock  out-' 

I  standing  etiualled  SO  cents  a  share 


vice-president  and  director  of  Bronip- 


.,1,0. -.-To *1,.^  I  standing  equalled  is6  cents  a  share 

»ivn  f  I  ^^0  flsoal  ycsr  cudcd  December: 

noKiers  protective  committees  of  o-  •017’ 

Saguenay  Pulp  &  Paper  <^ompany 

and  rhlcoutimi  Pulp  Company.  When  I VL,®  stifentiy  to\^er  capital 

Mnreh"To?rlv  I  the  period  after  allow- 

March,  1926,  by  Quebec  Pulp  &  Pa- 1  depreciation  totalled  $276.- 

I  269  which  compared  with  692,625  in 
j  1929.  After  the  payment  of  $398,- 
I  066  in  dividends  during  the  year,  .a 
debit  balance  of  $122,797  Is  shown.  I 
I  Surplus  account  stands  at  $151,447.  { 

I  comparing  with  $272,376  at  the  end  j 
;  of  the  previous  year.  j 

1  Profit  and  loss  account  figures  j 
j  arc  as  follows: 

I  19S0.  1929.  ! 

;  Profits  .....  $&31.435  . | 

I  Dcprcc.  .....  ^.te.ieo  . 


lEASTEAN  THEATRES  [HAMILTON  UNITED 
REVEAL  EARNINGS  i  THEATRES  REPORT 
AT  LOWER  LEVELS  HIGHER  EARNINGS 

!  Net  Before  Charges  nf  $f  14,851  'Not  Profits  at  $116,576  CoKl* 


Against  $136,136  in 
Previous  Year 

heavier” write-offs 


pare  With  $62,584  in  Pr#* 
cedi^jr  Period 

WORKING  CAPITAL  UP 


Toronto  Borrno  I'hc  FInnnrInI  Tlmea  Toronto  nurrao  The  Ftaonclal  Ttmea. 


Toronto. — .\rt  carninc:s  of  Pastern 
Theatre.s.  Ltd  .  for  the  year  ended 
Auru;  t  2'’;.h.  1930,  fn  fore  providing 
I  for  depreciation,  sonn-l  equipmi  nt 


Toronto.-  Net  profits  of  Hamilton 
Unitr-d  ’I'hcritres.  Ltd.,  for  the  year 
ended  .August  30fh,  1939.  before  de- 
preeiatii'ii.  amounted  to  $116,578,  .a 
substantial  inereaso  over  thote  of 


e^iv^d-R;^  payment  m::;;kg^ !  „ 

irs-7osr'7rom"''S"h’  the  business  of  ihe 

havV  been  ’paid  of  $->"9  ’’l  ^  organization  from  Port  Arthur  to  the 

iiate  ucen  patri  of  $--,J,„al,  |  papifjp  ^(,^81  in  1909.  Came  to  Mont- 

llie  total  assets  of  the  company  ■  real  in  1915  to  become  manager  of 
had  u  book  value  of  $7,568,929  iind  !  (he  Montreal  office,  and  was  appoint- 
are  invested  in  316  seenritie.s,  the ;  ed  vice-president  in  1926. 
names  of  which  arc  set  forth  in  the  ‘  ______ 

report.  Investments  are  classified  j  ! 

.i.s  follows:  •  .  .  '  ■ 

$1,139,563:  payables  $1  Pl.itSSrca'pUal , - 

alloltcd  $3,124,840,  less  amounts  uii- 1  ..,1,.^  ■s-.t 

paid  $103, 173.  or  .$2,961,366.  Tlic.se  i  ^fat^Dougall,  who  has  bwn 

r  hares  are  of  no  nar  v.i’iic  i general  manager  of  Beld- 

of  the  as-=.'ds  of  Sccoml  ( '-ina-ii  iTi  I ^  -  ^  Rpynolds,  has  been  con- 
Goncral  Investment  Trl.st  I.id  a  ' 

.lanuary  1st,  1930  amounted  to  $3  11.3-  or^ganiza- 

618;  profit  from  sale  of  secuHtie's  [  ^  -y*  “’i 

.$156,143  and  surplus  account  .$S2,- 

^  i  Mr.  MacDougall  has  served  Beld- 
,  ,  ,  J  .  .  ,  '  ing  Corticelli,  Ltd.,  in  turn  as  man- 

rbo  number  of  bonds  b'cld  in  the  j  i,ge|-  of  the  company’s  Toronto 
poirio.io  compri.ses  1 7  different  o>'-i  branch:  general  sales  manager;  and, 
ganizations,  representing  a  widelp-.jo,.  present  uppointnienl, 

range  of  .govenimonl.  municipal,  rail-  '  secretary  and  assistant  general 
way  ami  iudustrlal  .securities.  There  i  nianager 

are  67  preferred  stock.s.  28  bank,  ‘  ‘  ’ _ 

tni.si.s  and  insurance  .slocks.  13  rail-  ! 
nay  common  stocks,  15  utilities,  17 
oil.;,  an. I  i::a  imlu.strials. 


Announcement  Is  made  of  the  ap¬ 
pointment  of  George  II.  Smith,  .-'.s 


write  off  and  Dominion  income  tax  the  ci.rrrspondine  period  .a  year  ego. 
amounlivi  to  $114.8,31.  This  compar-  which  ioiallcd  .$S2  $51.  Provi.sioa  for 
cd  with  *l3i:,136  in  the  previous  ^preriation  wa.s  $19,786,  against 
year.  I’rovision  for  depreciation  and  ^9,115:  proportion  of  sound  lyjuip- 
writc-n.'fs  were  heavier  Ilian  a  year  meut  in.-taliation  written  o'f  was 
ago.  For  depreciation  $3S.12f  was  al-  $21,133,  compared  with  $It.58].;  pro- 
low'ed  again.st  $22,638,  proportion  of  vision  for  income  tax  was  $1,811.3. 
sound  CQulpment  licen.^^o  and  imsfal-  against  $2,387,  leaving  net  profil.s  of 
latlon  co.sts  written  off  was  $17,902,  $70,553.  again.st,  $31,710.  Adjustment 
thus  eliminating  This  account  from  |  for  taxes  in  1928  ami  1929  amounfed 
the  h.ilanco  slicet.  This  write-off  to  $412.  and  preferred  dividends  .ab- 
in  the  previous  year  wa,s  $.3,879.  sorbed  $55. 1-33.  and  llie  year's  siir- 


I  Net  Profit  ....  J275.2H9  $«!*2.62B 

I  Dividends  ....  398,066  636,404 

IBalonco . d$12D,797  $  56,221 

xTax  return  ....  1.869  . 

Surplus . d$120.928  $  56.221 

Prev.  surplus  .  .  272.375  566, lao 

Balance . $151,447  $622,376 

Contingent  R«mi .  350,000 

P.  &  U  Bal.  .  .  .  $151,447  $272,376 

Note — d-Dchit  balance. 

x-Portion  of  reserve  for  in- 
'  come  tax  not  required. 

Earned  on  common: 

Per  share  ....  $0.86  $2.17 

I  Total  assets  dropped  over  $400,000 

per  Mills,  Limited,  he  became  pre.sl-  $8,208,882.  Cash  Us  $90,000  lower 


gan  has  been  appointed  :i  director.  Jf"' 

Mr.  Corrigan  is  vice-president  and  $.8h,',j2. 

general  manager  of  General  Steel  !'7"'‘'ui>Cs  were  app 
Wares  Limited,  and  a  director  of  u-  tax  adj- 

North  American  Life  Assurance  ''^'^’inssion  on  .sab 
Company.  '■'f' 


for  iippropria-  pert.le;:  appeared  at.  *725.213,  against 
extraordinary  $712,421;  sound  equipment  and  other 


al  manager  of  Getieral  [6i»-el  '^'''''e  appropriafiHl.  These  deferred  charges  stood  at  $15,508. 

3  Limited,  and  a  director  of  tfx  adjustment  of  $375;  again.st  $64,781  a  year  ago,  and  goo<i- 


coinniission  on  .sale  of  preferenrt*  will,  Iranchlses,  etc.,  xvorc  unehang- 
.-■haix's  written  off  $.30,000;  add!-  edd  at  $1,310,187.  Revenues  accrued 


STANDARD  FUEL 
MAINTAINS  SALES 

I 

Expect  Earnings  For  1930  to 
Run  Around  $1.35 
a  Share 

Toronto.  —  Nofwllh.slanding  the 


liona.l  provision  for  <lepri-ci:itio!i  of  but.  not  due  amounted  to  $10,543.  Net 
buildings  1920  to  1929,  $118,235:  dl-  nvorking  cafiiLal  inertafcod  $28,444  to 
vidends  on  preferred  and  common  !  $77,345.  as  the  following  comparl- 
stoek  $9!t.onn.  Tlie  balance  carried  Isons  show: 

forward  into  the  current  vear  was  I  . 

*110.,, n  |(  •I^r*nt  os.^irls . $r>S.6."6  fllC.614 

ICurrcni  liabilitie.*..  ..  21  291  67.713 

:  The  balance  sheet  shows  foUil  a.s-  .Trr'T"  . 

I  sets  of  $1,499,735  as  coinparerj  with  Net  working  catdUl  , ,  ,.31.)  $48,90 
•  $1,702,311  a  yc.ar  a.go.  The  net  work-  ^'’^e'-red  liabilities  comprised 
ing  caiuta:  was  impaired  to  the  ex-  $90,000  com - 


1930  1929 

$95.6.96  flic. 614 
21  291  67.713 


N't!  working  capital  $77,34.)  $  48,901 
Deferred  liabilities  comprised 
mortgiges  payable  of  $90,000  com¬ 


ing  caj),tai  was  itnpairofl  to  the  ex-  . r  ‘  ,  *;';,33,Vn  3L  . _ - • 

lent  of  $48,644,  tbe  account  for  the  wnh  $100,000  the  T^ar  Prexu- 

past  two  years  comparing  as  fol- 


_  _  _  __  IDqO  lf>29 

dent  and  general  manager  of  the  at  $169,772,  investments  nearly  I  Toronto.  —  Nofwllh.sliinding  the  i-urront  a.ssn...  $186,711  $205.35.5 
latter  until  the  undertaking  was  sold  $■300,000  higher  nt^  $1,749,194,  re- 1  mild  w'^eather,  sales  of  Standard  bhiel  Current  liabiiitir.s  ..  4 i.st  i  i -'..,94 
to  Price  Brothers  &  Co.,  Limited,  ceivables  decline  $575,M0  and  fixed|QQ^  ^,1-  joronto,  were  maintain-  Net  working  eapit.ai  $1  14.247  $192,991 
and  Port  Alfred  Piiln  &  Paner  Cor-  assets  are  about  $10,000  higher  at  .  .  ,  .  ,  ,  ■  , 

noroHor  fn  vlen  hlr  199?  imH  $4,054,682.  «!  at  a  Satisfactory  level,  it  is  un- ,  'rheatre  properties,  due  to  hcavv 


poration.  In  November, 


continued  acting  In  a  like  capacity 
for  Quebec  Pulp  &  Paper  Corpora¬ 
tion  which  was  organized  for  the 
purpose. 

The  recent  closing  down  of  the 
mills  has  reduced  the, work  of  man¬ 
agement.  Thereby  enabling  Mr.  Mc¬ 
Nichols  and  other  executives  of  the 


Current  assets  were  over  $400.- !  derstood.  It  is  not  possible  as  yet  deprecjatlon. 


reduced  from 


900  preferred  stock  and  48.020  com¬ 
mon  share.s  of  $25  par  v.aluc,  which 
were  valued  at  $1,200,500. 

Acreage  Outlook 

Remains  Puzzle 

In  Prairie  West 


company  to  devote  the  major  part  of  |  Current,  assets  ,  . 
their  time  to  the  new  firm.  Current  Uab.  .  j  . 


Working  capital  position  com- 1  reeled  that  they  will  compare  favor-  ed  with  $850,000  before, 
pares  as  follows;  [ably.  For  the  year  ended  March  31.:  Deferred  liabilities  at  $44,000.  rc- 

l!»30  191:9  I  1930,  net  profits  of  $170,384  rcsullod  presenting  rnortgagos  payable,  wore 

Current  asseta  .  .  2.60*.409  3,„3?.29i  I .^“•‘‘.^‘'arned  per  share  of  prefer- 1  fc.oOO  less  th.an  a  year  ago,  prefer- 
465.030 


(TontiDUCd  from  Pilgo  I  I 

o.lbG  ii  year  a.co.  wnilo  goonwin,  ” 

inchiscs,  efr.,  pt.  $800,000  compar-  required  as  the  crop  year  devci- 
with  $850,000  before.  meantime  tlic  w  esi  does  not 

r,  *  J  ,1  u  I-,-  .  appear  to  be  doing  nn:rb  worrying. 

Deferred  liabilities  at  $44,000,  rc-  s,i,„a„on  .ns  a  whole  will  easily 
mortgages  payable,  were  i-orreetcd  by  liberal  spring  show- 


465.036  i  red  and  $1.37  per  .share  of  common. ;  red  stock' at  $50n,000  and  common  Manitoba  of  the 


LEGAL  QUESTION 
LEFT  TO  BOARD: 

Pacing  of  Responsibility  For' 
Losses  Left  to  Discretion  of  I 
Maple  Leaf  Directors 

Tovuiilo  lliiroiiii  Tbo  I'  iniinciiil  TIincM.  j 

'i'on'  ilo- -The  question  ot  legal  re- 1 
sin'iisibilitie.s  iu  couneclion  nidi  die. 
iossc.s  sikdaiiKHl  l.iy  die  company  due  j 
Id  iiTKiu  horizrd  .speculation  was  le!t  , 
ii>  die  board  of  Maple  Leaf  .Milling  ■ 

'  al  a  siieeial  general  meeting 
lie’ll  M'ednesday,  called  primarily 
lor  die  purpose  of  cons;derin,g  and  , 
ji'i.ssin.g  oa  tlie  statcineiii  covering 
o;-eradon.i  for  the  first  .six  moatiis 
oi  die  eurreiil  fiscal  year.  .| 

II.  .1.  S.. ininglon,  K.i'..  of  Winiii- j 
pe.g,  \  ice-presieii) .  nrade  tlie  siate- 
ineut  diaf  the  company  had  recov- | ' 
ered  from  .lames  Stewart,  former  ■ 


77337773  1  The  company  is  a  wholesaler  and  stock  at  $800,009  (32,0000  shares  of 
“’i,  I  retailer  of  coal,  briqucde.<!,  coke, :  $50  par  value)  were  the  .same  as  a 

John  Tumbuli,’  'pres'ldVnt,'  in  pVe-  f"®*,  .1'  ..I®;'!./®'’"’®:} '  ^®"'' 

senling  his  report  on  behalf  of  the  A9-8,  ' 

POWER  GIVEN 

and  generally  unsat Wactory  i  MUn®?  TIMC  CYTriUCTOIJ 

SoXeT^d^ffmiuv^waTfxne^ri^  EXTENSION 

eTcS^inrark^etllig 'Se  pr^uXof ,  «’®:®  L  ..  . 


r  c  ;  eel  e  ’  A”"'"'""  'J'o  date  Manitoba,  of  the  throe 

stock  at  $800,000  (32,0000  shares  of  provinces,  looks  to  have 

$o0  par  value)  were  the  .same  as  a  (he  best  pro.vpeet.s.  Parlietilar- 

>ear  ago.  j  River  Valley  aud  the 


eastern  portion  of  the  province  win¬ 
ter  brought  a  fairly  liberal  snow¬ 
fall,  much  of  which  has  now  pem- 
t rated  into  the  soil  during  tbesprin.s 
thaws.  Alberta  and  Sa.skatchewan 
last  winter  xvcrc  almost  bare,  except 
In  tb6  northern  regions.  The  high 
winds  of  la.-<t  week  conscqucnliy  did 


your  company  on  as  profitable  a  ba-  1  cumu- ,  Granted  Additional  4  Months  to  mofit  of  tlioir  drimage  fnrtht'r  vr^t. 

sis  as  formerly.  Competition  was  i  Submit  Plans  On  Big  !  This  province,  however,  has  gone 

much  keener,  sales  volume  smaller.  ,  p  ^  heavily  for  barley  in  past  year.-, 

and  selling  nrlces  lower  bread  being  par  common  stock,  fractional  i  Project  and  with  anything  like  Ihe  current 


and  selling  p’rlce.s  lower  bread  being  :  Par  common  stock,  fractional 

sold  in  some  districts  at  cost  and  i 


ed  at  $25  a  share. 


even  less.  '  u.uuii.ivix  i*.  . . . ^ 

“Nevertheless,  the  earnings  for;|!’®  s4f>ck,  Vancouver,— B.r.  Power  Corpora-  farmers  will  read  to  ti 

he  year.  before  depreciation, !  ^^®'^®  *'^®  «ut^Landing  uO.OOO  shares :  tion  has  been  granted  tour  months  situation. 

T,)r...T,t£.,4  ag.x-'a  rtf  iviis  I  of  no  par  common.  time  in  w'hich  to  complete  a  survey  The  acreage  outlook  l.o'h  L.-i 


n  being  adjust- ^  - 

In  addition  to  '  Vancouver  Bureau  The  FtBanclal  T1a»e» 


in  heavily  for  barley  in  past  your.-, 
and  with  anything  like  Ihe  current 
prices  prevailing  barley  is  a  di.«Ur.d 
unprofitable  crop.  If  remains  lo  '.ic 


Geo.  H.  Ross,  •who  has  been 


j  amounted  (o  $531,435.28.  Of  this  1 
[amount,  although  your  plants  have 
been  maintained  in  first  class  con-| 
dition.  It  was  felt  advisable  to  ap- ! 
propriate  $256,166  for  depreciation,! 
leaving  net  earnings  ot  $275,269,  | 

“One  dividend  of  50  cents  per 
share,  and  three  dividends  of  25  ‘ 
cents  each  per  share,  making  a  total  i 
of  $1.25  per  share,  were  paid,  or 
provided  for  payment,  on  the  capi- 


mitted  to  partnership  in  the  New  f)!!  stock  of  your  company  during  ■ 
York  Stock  Exchange  firm  of  Thom-  the  year.  ; 


VmMIN  MILUNG 
PLANT  PROCEEDING 

New  Product  on  Market  in  3 
Months — No  Public 
Financing 


■  and  plans  for  establishment,  of 


'The  acreage  outlook  Lore 

ind  further  west  i.s  .still  a  puz.'.Ie. 


large  hydro-electric  plant  at  Camp-|pien(y  of  e.xccllenl  cheap 


bell  River  on  Vancouver  Island. 


available,  and  the  measures  taktu 


About  a  year  ago  the  corporation  through  government  ;  iippnrt  lo  .siip- 
was  granted  a  certain  period  during  ply  .seed  to  impovcrisliod  1'armi'i:; 
which  the  project  was  to  bo  planned  will  be  di.stincf  factor.-,  in  tlic  .situ  i- 
and  the  details  submitted  to  the  pro-  tiou.  Again  it  i.s  jioiuicd  out  liiai 
vincial  government  for  ratification,  summer  fallowin.u-  is  :i  fairly  cxpcii- 


This  period  had  expired  when  tlic 
additional  time  wa.s  allowed.  While 
lie,  l'( '.\er  t'oriKiralioa  has  caiT.od 


sive  procedure,  with  the  result  lli:ii 
a  farmer  is  about  a.s  xvcll  off  pir- 
tiag  ill  a  crop.  .At  any  rate  this  i.- 


son  &  .McKinnon,  is  the  third  Cana-,  —  -  - . -.  - .....  j  i  i.  *i  i» 

adian  to  become  a  partner  iu  this  old  companies  carrying  securities,  your  Toronto  numiu  The  Finnnoini  Timr*.  to  submit  a  definite  plan  and  if  this 


‘In  common 


out.  an  extensive  survey  at  Famp-jthe  view  many  of  them  are  Taking 
bell  River,  It  is  not  yet.  prepared  to  '  (iiis  spring. 


unfavorable 


I  established  house.  For  the  past  two  j 
lyear.s  he  has  been  Canadian  man- 


company's  inve.strnentts  siiffercxl  de-j  Toronto.  —  Actual  work  has  been  nt’i:  completed  by  the  exiiiralion  (ions  prevailing  in  the  Canadian 


prociation.  but 


investments  ,  started  on  the  erection  ot  the  first 


of  ihc  lime  period  the  jiower  con- ,  west  thi-  situation  across  tlie  bor- 
{ager  of  the  firm,  prior  to  which  he  |  are  represented  by  listed  and  «ctivc'’ „f  vi.r,,,.;- '’Mniinir  Corn  "'**  ^®  ‘hrown  open  again,  der  is  .said  to  he  equally  as  b. id  and 

was  a.  senior  e.xccutivc  In  one  of  the  securities  from  which  your  coni-i  ®  com  respects  worse.  Tlic  sale  of 

I  C.anadian  chartered  bank.s  and.  for  derives  an  adequate  income  :  of  <  anada.  Limits,  to  manufac-  „,-;,nt,od  there  was  keen  com-  30,099  acres  near  Lakcxiew.  north 

nine  ye.ars,  eommlssione:'  of  finance  I  rofPfP-  tt-Pd  if  hoped  that  iiltim- j  fPf®  xitlnun  Hour  in  t.inada.  'petition  for  the  power  at  Campbell  of  Portage  la  Prairie,  to  a.  Minneap- 

and  cit\  treasurer  for  the  city  of  To-  Ptcly  the  book  value  will  be  fully!  l™aDeial  arrangemcnl..s  are  com-  jdver.  International  Ftilltics  Cor-|Olis  syndicate  for  colonization  pur- 
nto  ‘  ■  I  reinstated.  i  plet^  to  handle  the  install.ation  of  paying  also  filed  a  bid  fur '  Pose.s  indicates  (hat.  cheap  prairie 

. . _  _ _  I  - - - - -  1  machin.ery  and  it  is  expected  that  p^^iy^r  oonca-^sions  '  l-iPds  in  the  Canadian  west  will  con- 

•r  &  Cl  1.  D  OPEN'  I'N'LISTEI)  DEP.iKT.AIEN'T  [everything  will  be  ready  to  place,  _ ‘ _ ‘.L _ _  !  tmuc  to  be  a  lure  to  the  harassed 

I  loronto  Etlevaiors  Keport  X.  Vitlmin  flour  on  tbo  market  iu  American  faniu  i-. 

!  from  two  to  three  months  time.  The  I  NOVA  S(  OTIA  GRIEV.VN'CL.  -  -  -  - 


Toronto  Elevators  Report 


Morrison  &  Co., 


petition  for  the  power  at  Campbell  ( ®f  i-f  Prairie,  to  a  ."Vlinneap- 

Rlver.  International  Ftilltics  Cor-jOl's  syndicate  for  colonization  pur- 
poralion  having  also  filed  a  bid  fur '  Pose.s  indicates  (hat.  cheap  prairie 
power  conca-^s'ions.  '  l-iTids  in  the  Canadian  west  will  con- 

_ _ ' _ _ _  I  tinuc  to  be  a  lure  to  the  harassed 

American  farmer. 


Satisfactory  Six  Months  I  standard  'stock  &  Mining  Exchange 


I  -  announce  that  they  have  opened  m  ®  on-ineerrhS  secured 

j  In  a  letter  accompanying  dividend  vinVn-*i®“^  under* his  engineering  and  .su- 

cheques  to  the  preferred  sharehold-  securities,  in'charge^  of  Eric  f!  Boi-  P®ljfl°",  ‘J®  i?;?Ko/nnan w 
ers  of  Toronto  Elevators,  Ltd.,  G.  C.  ton.  ■  I  no  pnbilc  fmancint,  bo.ng 


Lcitch,  managing  director  of  the 


pe.g,  \  icc-pvesicu(.  made  tlic  state-'  Isaac  Pltblado  K.C.,  of  M'lnnipeg ;  company,  refers  (o  the  company’s  proximately  twice  accrued  preferred  i  ((5,^  of  the  mill  and  the  shipment  of 
mc’ii.  that  the  company  had  recov- 1  "O'l  k>''s  b®®ii  appointed  to  repre^ ;  operations  for  the  fist  six  months  dividends  for  the  period.”  !  flour  is  already  arranged  for.  The’* 

cred  from  .lames  Stewart,  former  ‘’f-’-f  AVinnipeg  Grain  Exchange ;  uniting  March  31,1931,  during  which  The  financial  position  as  at  March  '  onmpany  is  now  organizing  itself  for 
l>rcsidcnt,  who  h:id  been  named  in  fOe  inquiry  being  conducted  byj,(jn^(.  earnings  have  been  at  the  rate  31,1931,  shows  .ui  improvement  over  i  tjje,  pijrpo.«c  of  selling  flour  ilirect ' 
conr.cctiun  with  unauthorized  bpec-'t)|®  Ro.val  Commission  licaded  by '  of  approximately  twice  preferred  that  shown  as  at  September  30, 1930.  |  orders  will  be  acceptod  for. 

rh’  ion.  ahuiit  25',:  of  tiic  common;^'-  Jesiuh  Stamp  i.s  regarded  by  [dividend  requirements  for  the  pe-  Net  current  assets  arc  higher,  and  It  njoij^ij-y  as  and  when  ready.  i 

slock  of  .Majile  Lt;a(  Milling  (hat  Iic,®\'‘f'.v  foremost  lawyer  in  |  riod,  after  deducting  depreciation.  is  significant  that  bank  loans  and'  t1j».'  reception  accorded  the  (rial  1 

li'.i'd.  T'.ic  remaining  sliares  forniin.gA'®-'*®’’”  Oanada.  He  was  brought  up  |  jir.  Lcitch’s  statement  follows;  amounts  owing  on  grain  purchases  I  _.,a^njp]og  of  the.  actual  article,  which' 

I  h('  conlisdliii.g  interest  had  been  ,4  the  Manitoba  capital  and  as  ^  a.  “The  results  from  operations  for  w*ere  substantially  reduced,  mainly;  imported  into  this  country  n.nd 
hypothecated  lo  the  hanks  and  other  attained  considerable  dis- 1  tjjo  fj^st  six  months  of  the  current  as  a  result,  of  the  reduction  of  In- !  ■distributed  to  housewives,  etc.,  wm.k 

creditors.  .At.  pro.sent  Mr.  Stewart  Lnclion  as  au  athelcte.  He  has  ap- 1  fij^-al  year  were  very  satisfactory,  ventories,  accounts  and  bills  rcceiv-  ^f  such  a  nature  that  it  warrants 
<l;d  Ti(.)t  [  ossoss  one  share  of  stock. '  many  great  cases  which  !  Dai-ningg  after  ail  charges,  includ-  able  and  receivables  on  cash  grain  company  to  go  into  production 

Official.s  of  the  company  were :  !* "T®  of  the  Great !  (ng  adequate  depreciation,  wercap-  for  future  delivery. _ _  I  n^ij]  g^^d  to  speo.d  its 


om  two  to  three  months  time.  The]  NOV.V  S(  OTIA  GRIEV.VN'CL, 
iiwices  of  one  of  Canada’.s  leading;  nprald.-This  is  the  only 

IMing  engineers  has  hoen  secured  1  ,  ^ 

id  under  his  engineering  and  su-  Province  in  Canada  with- 

irvision  the  work  ds  being  done,  out  direct  main  line  connections  j 
There  is  no  public  financing  being  (],(.  two  great  railway  .eystcm.s.  j 

carried  on  at  this  time  as  the  monies  ^  ,ii,crim- 

pooessary  for  the  complete  inst.alhi-  ■  • 

vn  Ihe  mill  enrl  the  Rhinment  of  iniitcd  against  ill  this  le.garu. 


Inwes-tors  <eaacl 

Sht  f  tnanefal  Sfmes 


'■Hr  "ThJ'^omnat  Md®'7h 

;  .  iieR  owl  7rkeTfe  -lrH  ^  ''®:  I  coiTimisslons.  lu  Winnipeg  the  feel- 

substantial  recovery  in  time  on  the  i  ^®. 

'’cc.iUints  of  former  officers  ’I'lie  1  Grain  Exchange  are  In  good  , 

L,!  .I  i  I„ _ Vu®  Imnds.  Last  week  Mr.  Pltblado  re- 


I  production  a.'i  fast  as  possible,  bear- 
jkT  F  •  a.  *7^  M.  •  1  [ins  Id  mind  additiona.l  mills  imme- 

lyew  investment  Irusts  in  ISiJl  i  ddatoiy  thereafter 

Have  All  Been  of  Fixed  Type  I  Catholic  School  Board 

New  York — New  investment  trusts .  Two-year  Trust  Shares.  |  Awards  $2,500,000  Issue 

announced  in  the  first  quarter  of  Trust  Shares,  Senes  E.  to  op-  [  r:.thoiic  School  Uo.arrt  of 


substantial  recovery  in  time  on  the! 
;icc.oiints  of  former  officers.  ’I'lie  j 
(arnings  report  for  the  six  months! 


earnings  report  lor  me  six  monins _ *u„  thr. 

Which  was  approved  was  reviewc^d  1  ®'*  /J^®. 

-ome  time  ago.  Profits  before  ,)e- :  ®®urt  ot  appeal  ses- 


lireciiition  and  bond  interest  for  the  i 

poriod  amounted  lo  $164,779  plus  in- ■  baskatchewan  Giain 


<  nme  from  investments  ot  $i  1,039  on  .  ,  n  *  r*  !  ^anized  wMfhout  any  announcement  I  years. 

total  of  $5o5.818.  Net  profits  af  er .  A  H.  t.Beansto  vico-presideut  R-  ^eing  made  as  yet.  In  the  manage-  Five-Year  Fixed  Trust  Shares, 
ilrpreciation  were  $248,828  and  after  ■  A.  Daly  &  Lo..  Ltd.,  Toronto,  who ,  f  ^ j  j ^  financing  has  been  at-  Uverago  I’ixcd  Trust  Shares 

sundry  adjusiments  surplus  lor  the  j  represented  tlie  investment  banking  tempted,  the  discount  at  which  capl- 1  years. 


period  was  $109,911. 


Smelter’s  Product  Finds 


community  with  the  Canadian  dele-L^,  Securities  have  been  selling  hav-' 


vsliditv  of  I -  quancr  ui  erate  3  vears.  '  I'll®  Catholic  School  Board  of 

act  of  1931.  have  been  strictly  of  the  fixed  Lo.^.pj.icg,j  Shares,  five  years.  j  Montreal  has  sold  a  $2,500,000  gold  1 

[type.  Several  more  have  been  or-  Busines.s  Recovery  Trust  Shares, 6‘/*  ■  bond  issue  to  a  syndicate  compo.scd 
w’ithout  any  announcement  years.  I  Wood,  Gundy  and  Company,  Roy;iI 

lade  as  yet.  In  the  manage-  Five-Year  Fixed  Tnisit  Shares.  Bank  of  <  anada.  La  Sociotc  do  Placo- 

3ld  no  financing  has  been  at-  Leverage  I'ixcd  Trust  Shares,  6i  Ui®nts,  Greensihelds  &  Co.,  and  -A. 

,  the  discount  at  which  capl-  years.  j  Iselin  &  Co.,  at  a  price  of  98.867  in  ^ , 

rities  have  been  selling  hav-j  Other  fixed  trusts  announced  in  K'Dnadlan  money  and  99.117  in  Amerl-  s 


Woods  Manufacturing 
Company,  Limited 

Juie  and  Cotton  Bogs,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  eta, 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


tion  '.said  on  bis  return  this  week : — 
“CkMisldor  our  trip  to  South  Am* 


Large  Domestic  Business !  ®r‘®'^  investment,  vvhicb 


ing  made  the  raising  of  additional  j  the  first  quarter  include: 
funds  out  of  the  question  and  the  I  National  'Trust  Shares, 
flotation  of  new  corporations  impos- j  Representative  Trust  Shares. 


po.'  cent,  promoting  .  more  even 
.irrowtli,  earlier  maturity,  with  less 
loss  from  weeds,  frost  and  rust.  De- 


need.s  of  the  vast  territories  that 
ran  use  this  aid  to  cultivation  to 


will  pay  a  satisfactory  dividend  for 
many  years  to  come.  Tbo  mission  | 
was  a  great  success." 


!  Super-Corporations 


j  Other  bids  received  included  a  syn- 
s.  I  dicato  composed  of  the  Banque  Ca- 

Amerlca  j  nadienne  Nationale.  Dominion  Secu- 


-  I"  I  f  .  ,  -fi  ^  1™  One  of  the  features  of  the  1931'  Trust  Shares,  Series  C  and  D.  rities  Corporation,  Ltd.,  Hanson  Bro- 

Iiidications  of  a  large  domestic  grist  of  fixed  trusts  ha.s  been  the  ;  Deposited  Bank  Shares  N.Y.,  Series  thers  Incorporated.  A.  E.  Ames  & 

business  in  fertilizers  are  already  succesvs.  I  j^rge  num'oer  organized  to  opervate ;  A.  Company,  Limited,  and  Geoffrion  and , 

rpparc'.it  for  the  products  of  the  -  [fo'  from  two  to  six  years.  Obvious- i  Atlantic  National  Trust  Shares,  6e- 1  Compagnie  Llmitee,  which  offered ' 

Consul  idated  .Mining  and  Smeltin.s  Mr.  Ross  i.s  an  authority  on  jnu- 1  ly  a  speculative  potentiality  exists;  rica  A.  98.26  and  98.61:  a  sjudicatc  compos- 

Conipany  at  ’Prall,  B.C.  Investiga-  nleipal  flnance«and  has  contributed  j  in  these  operations,  although  only  a '  Capital  Trust  Shares,  Series  A.  j  ed  of  Ncsh'tt,  Thomson  and  Company 
tions  prove  that  these  fertilizers  In-  many  noteworthy  articles  on  that '  small  proportion  of  financial  cx- j  Deposited  Insurance  Shares  Series  |  Limited,  H.  A.  Daly  and  Company 

crease  the  grain  yield  from  18  to  50  subject  to  various  publications.  Ho  [  perts  do  not  feel  that  ■within  two  to  ■  A.  ■  Limited,  the  Bank  of  Nova  Scotia, 

po;'  cent,  promoting  .more  even  [  is  honorary  treasurer  of  Central  Y.  j  five  years  prosperous  business  con-  Trusteed  American  Insurance  Mathews  aud  Company,  .Limited,  and  1 
.irrowtii,  earlier  maturity,  with  less  M.(1''.A.,  member  of  the  board  of ,  ditions  will  be  restored.  |  Stocks.  Gairdner  and  Company,  Limited,' 

loss  from  weeds,  frost  and  rust.  De-  management,  Knox  College,  member  The  short-term  trusts  arc  design- ;  Commouwealtb  Trust  Shares.  98.381  and  99.071;  a  syndicate  com-; 

liveries  are  actually  being  made,  and  director  of  the  Granite  Club, 'ed  to  furnish  to  investor.,  an  oppor- !  National  Industries  Shares  Series  B.  posed  of  Fry,  Mills,  Siience  &  Com- 

with  evidences  of  a  substantial  de-  Toronto.  He  is  also  a  member  of  the '  tunity  to  participate  in  stock  mar- j  New  organizations  in  the  trust  pany.  Bell,  Goulnlock  &  Company, 

mand  from  tbe  farmers  to  meet  the  Toronto  Board  of  Trade.  Toronto  kot  recovery  accompanying  lm-|  field  in  1930  were  few  as  to  manage- [  Limited,  aud  the  Canadian  Bank  of 

need.s  of  the  vast  territories  that  Golf  Club  and  Canadian  Club.  i  provement  In  business  conditions  ment  trusts  and  voluminous  as  to  [Commerce,  98.621,  and  98.3S1.  and 
ran  use  this  aid  to  cultivation  to  .  As  past  international  president  of  through  the  medium  of  selected  com- :  fixed  triisls.  AVhethor  1931  will  be  [also  a  syndicate  composed  of  thcj 
advantage.  Triple  superphosphate  Kiwanis,  Mr.  Ross  enjoys  a  large  mon  stocks  which  have  undergone  [a  repetition  of  last  year  remains  to  ■  Bank  of  Montreal,  McLeod,  A’oung, 

and  mono-ammonium  phosphate  are  acquaintanceship  with  prominent ;  drastic  declines  in  niarkei  v.ilnos  j  be  seen.  It  has  made  an  active  I  Weir  &  Company,  the  National  City' 

Important  products  of  tho  com-  Canadian  and  American  business  ex- 1  In  the  past  18  months.  Promotions  1  start  in  the  direction  of  the  rigid  |  Company  and  L.  G.  Beaubien  ct  Com- 1 

pany’s  new  plant.  ecutlves.  i  of  that  type  this  year  Include:  Itrusf.  ipagnie,  Llmitee,  97.78  and  98.39.  1 


LAKE  OF  THE  WOODS  MILUNG  CO.,  United 

-Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  10.000  BARREL.'^ 

Prfnilent  nnil  Afnnnelne  Director  Virc-Prendertt  and  Ctncral  .Manater 

THANK  S.  C.M.G.  VM.  W.  HLTCHISO.’M 

Director, 

N.  J.  BRELN  JOHN  W.  HOBBS  HUGH  M.ACK.AY.  K.C. 

WALTER  MOLSIIV  IS.AAC  PITBLADO.  K.C.  R.  W.  REFORO 

R T.  HON.  LORD  SH.AL  GHNES3A’.  K -C.  PALX  F.  BISE  G.  W.  .ADLAN.  K  C. 
HO.N.  RODOLPHE  Ll'MIEC.X  J.  W.  PA’KE  G.C- MORRISON 


important  products  of  tho  com¬ 
pany’s  new  plant. 


Secrerarv 

M.  H.  HUTCHISON 


Trrarurer 

T.  F.  McNally 


Atst.  Treoturet 
A.  C.  McMOLAN 


«hr  Ffasntfal  ffntta  The  Prairie  Provinces  And  The  Banks 

"♦  *»'•»  >“»»*■«  We.«.  ada  is  not  an  experiment:  it  is  a  definite  cconomir  - - 

Montr<>>il.  I.,V  Th«.  MontrrnI  FliiHnrial  Tin**  PublUhliiK  ,.,^4  u  i.  t-  ■  ueiiniie  cconomir  BFAnniiv  iicitaiv 

rompnn.T,  i.inittrri.  r  policy  whirh  has  been  supported  in  a  varvinir  deeree  4-  bh-audby  iiFnABr, 

it.raiiCT  .ox“  ~~r';  .  .  .  '  D'i.f’,”?  r 

n,<vn,  viaea 'rrire"  t:;  tr” .^a--  --.9™  »"  r.-„  .ij 

i.  IV.  TV.SOV  .  K,ll(or.|«.rhlcf  .nS  V.itiacion  P™d"=t»  »n  <h.  general  policy  Ibat  wo  ehould  <|„cea  In  Ue  pS  to  Iho  'SS  L""ln  ’■inTSSSl”  of  toA  ‘S'  "> ! 

».  R.  «.  VOrsr. . vena  editor  i  *a  iS" a"^ “  ™  "ItoSeW "by  J^Tiw  wbl^  S”  n?/ bd"n*J  ™fTbe".'„”  lIH  ” toZni"  'It ' 

lb  <1.  SMITH . Toronto  editor  !£*"'™'“''-''wbere  our  own  raw  materials  are  Involved.  IJ«  ‘bab«  Ibroushout  the  three  to  bundneda  of  Uioueand.,  of  deponi '  Sliie  nZJSt  to  Albiria  bv  mem 

- - 'There  Is.  we  believe,  a  .serious  question  at  the  present  I  .'Tj^b  T™Ttaeos.  .Manitoba,  Saskal-  ors  tbrottEbont  the  Dominion.  And  ZZf  toe  Federal  nLmveSv?!™' 

n.rt.,nrtov  rntcr, .  ..^r...n,._».o.._.  rto-.,.t  js ,  time  ,s  to  whether  tariffs  generally  should  be  raised  |  fa rJitoZeZZnSv^S  Sratoni  ‘  Tb“»,to.?  d™“"l1’'  ™  ""  '""""brcinl' : 

..t::.  ‘  V.’rr’ll"''s:re'AS:,  "..lim-'J !  “■'Z'  cZTf  iZnnZZ^  a  I  "re'™  cba-\"'!t  “5  “ir  ",  'r  w m"'  f“rm"Se''b:rk '5  SreS™"  'rreelpT.  "ha  “  torV"/  i 

yrnr,  j.T.oo  for  »i.M  moiMh.M.  i  of  living,  or  indifference  by  our  manufac- |  i"c^t  cha.ged.  bo  long  as  the  origin  the  loanable  funds  are  the  savings  Recent  cnauirles^in’  Montario  vt  i.VZ; ' 

kPk  rRTiMy;  nn««-  f  nrAm  on  appiirntion  nt  nil  oar  of- !  turer.s  to  efflcieney  in  the  industries  concerned,  but  that  f^BOs  was  withheld  from  of  that  portion  of  the  geworal  public  conditions  are  coninarable  to  thnso 

.  i  Aaencr.  :  any  general  support  would  be  given  the  policy  of  Free  I"  io  "n  ?  P^t  hy  a  part  of  their  earning,.  I^n The  Soii.tLrn  Jarrof  ; 

•  Mil  l,  AnnRKSM  “icindoipp.o,  x\'.  IT.  fodc.  I  Trade  is  auite  another  mattar  .  ^  lo  Invebtigato  and  no  reply  was  again.st  a  time  of  need  and  seliect  the  veal  the  fact  that  in  iho  hoof  ,v,antr 

III;  Ml  OKKiri;:  Slonlrml.  l.onrHM'rr’osai.  ’  All  Ticpnrt- 1  another  matter.  |  po.ssiblc.  Unfortunately,  however,  banks'  as  the  safest  and  niMt  con-  Scr8'’pa?89’“tV?0^''®  ih®  ' 

- - - - -  .  of  these  statements  have  gone  venient  dcpo.sitory;  in  other  words 

ronovTo  oFKifKi  .1(10  Bny  s(rrc(.  nrprrsrnindTr.  much  further  than  merely  to  claim  they  arc  the  funds  of  th«  friends  and  d  •  ° 

It.  A.  nidriihniiHr.  rhonen.  liUigin  i:4«s-s406-3SO7.  I  I*  T  o  .1  »  .  that  certain  unna  npii  indiv(diini«  h.d  V  Ti.m  ® j  der  IS  made  at  the  latter  rate. 

ui  ;kiTi:i«\  UKi*np;M',YTATiA  i;  t  <ir«.  II.  (Jdufi,  143  Looking  To  South  America  hem  denied  credit  to  which  ihnv  pcapic  who  do  No  other  institutions  are  more 

A  .I.iroi.vrr  Ii..«ri.  Vanroiivrr,  n.r.  I  ,  I  Avhich  they  mo.st  of  fbc  borrowing.  These  dpo-  vitally  or  svmnathetii-allv  intPrrvt^mH 

t.oMioA.  i-.M,..  0.-.  niHhopKiiir,  i;.  c.  3,  iinvirs  *  c«.,  /CANADA  Will  undoubtedly  benefit  as  the  result  of  jt,„  Tmjr,,.  ^  *i*i  f*  Ritrirs  are  entitled  to  assurance  that  in  the  progress  of  agriculture  in' the 

itrpito'Mvntndvrf.  ,u„  «_  j  .  .  ,  ‘P®  major  p.-opoilton  of  Western  their  .savings  will  be  so  c.ired  for  tj-  •  i  agricuiuire  mine 

_ _ _ _ _  :  t^Tade  mission  of  representatives  of  commerce,  farmers  arc  Insolvent  or  hopelessly  that  they  1^I1  ba  jivaila.blc  wlien  a  ^  ’  a"  - I 

y. _ j_.t  4_  ,  .4 _ .....  .  industry  and  finance  who  »tfendnd  -Rnmnrtm  Ai-mm  !  in  debt.  These  alleiratinns  fniip-ii  on  wMniori  *■  P  banks  of  Canada.  As  evidence  1 
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i'  mt»  .  - -  .A.VA01.A.U,  uQvr  urtu  ^  Aia-Tt^  i»vvu  uicvut;  lu  jsiia.ru’uoj<ier8,  snoiiHi  Venture.  It  of  (1 

<teneml  Manager  vided  for  workers,  and  markets  cstabli.shed  for  agri-  J^Tllament  and  iu  public  ad-  cannot  be  repeated  too  often  or  be  not 
Miitiarino- Fdlior  PTod«icts  on  the  general  policy  that  we  .should  dn^/d^ln  d..?**  Ji!!®  too  strongly  cm phasized_  that  the  fry. 


X 


An  Investment/ 

Retuniiti^  you , 

$100- 

(411.  FOR  Investing 

i*silv*»“f'5YEARS 


'I'oifOXTO  okkic'Ki  300  Bny  Slrrrf.  n^pre!H‘n#B<tTr* 
It.  A.  niKriihniiHr.  riMineH.  liUigln  24«S-34ee-3807. 
Ui;sTi:i«\  UKI*nKM',YTATIA  i;  t  <ir«.  II.  (Jdiin,  143 
A  iitiroiivrr  lintpl.  Vanroiivrr,  B.C. 
t.oMioA.  I'.Ad.t  n.",  IltHhopKalr,  i;.  C.  2,  Ilnvles  *  C*i., 
lt<'pr4'M4.n(n(lvr.«. 


OLID  ACCUMUL¬ 
ATIVE  OEBENTUDES 
ARE  A  PBOriTABLE 
SAVING  AND  --- 
investment  PLAN 


,  - - I  .a.kiiik:i.T  diu  jnsoiveni  or  nopeiessly  that  tlioy 

Urroird  fn  thr  ivtrre.’^f.’t  of  the  investinfT  puhlir  in  the  .  finance  who  attended  Buenos  Aires  Ex- '  aliogations  loimh  on  wantekl.  "  of' thls^^racirca^goorwm  t7e“ran- 

brhrf  that  tliT’ roM/idrnre  o/ rupi/rtf  ».s  r.M,srMfiTi/  to  the  I  bibition  and  who  made  good-will  calls  at  the  important  poVt  ineo  tha^Vlie^'^hMnii°^*^f””i^  «!"’(  regards  the  rates  of  interest,  a  adl.in  banks  have  all  promptly 
s/riWdi/  t;,t.  pro.Mprn/y  o/ iiidri.Rtr./ and  the:  commercial  ports  of  several  South  American  countries !  they' cannot  allow' i  hem  to  nass  un-  f  ’'i^a'=''n«-eption  is  apt  lo  agreed  to  contribute  to  the  share 

rtrrrlo,.,ar„t  of  our  resources.  National  I ‘•haUcnged.  Credi/Sl  ‘norho  a"-  Hh.  Agricul.ural  , 


HEAD  OFFICE-lpionto 


Of  this  practical  good  will  the  Can- 
rds  the  rates  of  interest,  a  adl.in  banks  have  all  promptly 
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, 

We  Shall  Have  No  Dole  | 

p  FtE  n  iliri.sm  hoard  of  Premier  Bennett — which  is  i 


Jand  the  British  W’est  Indies.  TTirough  the  National  :  ‘'h''''cnged.  Credit  avIII  norhc  a"-  'raroighou^r/he  Rr^'irlo  ""iSSs  SuV"omSLv‘’Ti“‘lf" 

Council  of  the  Canadian  Chamber  of  Commerce  varl- 1  liuh^ns  aVbordVrfng^ou 'disast^r.^U  thc  jloans  by  the  b-inks  bear  organized  on  the  initiativTof  ''xlln  j 

_  ous  committees  appointed  by  the  mission  have  promptly  '-s  common  knowlcd^ge  to  the  banks  ihc  loans  frmii"7o'"’m^sV''”^i,“^'^,4”*^  !f'  Scatty,  Chamman  and  Pre.^  1- i 
{made  a. scries  of  recommendations  to  the  Government  foing  bu.siness  in  Mc..tcrn  Canada  lo  appredlrth?^  wav  Pomnanv i 

I  at  Ottawa,  with  the  idea  of  consolidating  the  advances  farmcrlf'in  Th^rprovlnces^who^  are  The ‘’pram  '’r'"''’-  ^^at,  cten  if  diversified  farm!  j 

^;madc  in  the  campaign  for  increased  trade  with  the  depositors  in  the  banks  and  arc  not  ILv^o  consWcTS  enf,  ’’®  developed  with  an  j 

I  countries  referred  to.  borrowers  and  that  amongst  the  rowrin^s  measure  of  success  in  all  see- 


*  not  confined  to  members  of  the  Opposition  party -  ^'’""tries  referred  to.  f^rmerlwho^ar  !"'r'  IS®  ^-opresent  numerous  sS  E 

iliat,  no  mailer  how  well  he  is  doing  it.  he  is  assum- ;  be  a.ssumcd  or  expected  that  there  wilt  hanks  there  is  bii't^ a'^^sm^jiU  pcrcenN  known  that  should  be  of  groat  .assistance  to 

mg  loo  iniK  h  autliorily  .-md  re.^ponsibilify  in  acting  for  immediately  be  any  remarkable  expansion  of  the  vol-  a«c  who  have  as.sumod  obligations  snmI'Mtetns  fn°Rl'^iinp«^nf  thousands  of  farmers  by  at  least  con. 

in.I  speaking  for  the  Government,  is  not  likely  to  be  ume  of  trade  a.s  the  result  of  thi.s  good-will  mi.sslon.  nositi’on ^  Precarious  more  costly  than  handling  largo  anee^ df ^thcir'i^wn  housch^olds‘*'‘“The  i 
hranl  in  cenne.  tiou  with  hi.s  very  straightforward  and  It  was,  after  all,  largely  of  a  social  nature.  But  it  A.s  regards  a11e~e,I  wi»hhnlriin.T  of  w’o'  many  points  in  welfare  of  .the  banks  l.s  dependent 


,  ,  ’  ^  nosition  ^  idrijo  anro  ot  Ihcir  own  bouscholds.  The 

hranl  m  cenne.  tiou  with  hi.s  very  straightforward  and  It  was,  after  all,  largely  of  a  social  nature.  But  it  As  regards  a11c~e,I  wifhhnldine  of  w  many  points  in  welfare  of  .the  banks  l.s  dependent 

|v...,i,vc  .attiimle  towards  ihe  Communist  delegation  ;  should  servT  as  an  introduction  and  the  government  credil.  it  l.s  rcgrVttable  that  the  of  SneSTawdla^o^Ts  «Pon  the  welfare  of  their  customer.-.,  | 

..h... .  „„  k,„,  tok.  „.cok.  spyaktoe.  ,a  h.  to,  .qvto.,,  to  kqco,,™*.  ,b,  rSyn,c,t  ot  Jr/VoVS'k:”',"";'’'  ^  «  o>?n.»Xto“'r  j  to.'! 

to  Often  dono  rcrenlly.  for  hirs  colleagues  as  well  as  facilities  already  available  in  the  vessels  of  the  Cana-  Jre  no  onen  *  In-eritable  banks  to  serve  this  grS  farm^^^ 

roi-  imnse,,.  be  declHrcd  ,n  reply  io  a  demand  fm  R.eamship.s  to  encourage  the  develop-  a-rt^lin’ro^lhTeMenl'^i’h  ini  curt:riSt":kf''t";;k"^^  community  with  ^Ich^’leldi^Sil 

non  eontnbmorA-  unemployment  insurance:  ‘'Wc  will  that  commerclalinterrour.se  which  experience  ^  foundation  aid  ind  fSuSu  silh  Sfief  '  anio  litrsoimd 

net,  put  ;i  premium  on  idleness  and  wc  will  not  out  our  ..hn,,-.  i  ,  n  .  i  ‘  i  conseniient  v  no  remeriiai  netiton  can  _ _ _ _  uTcam.its.  anco  with  sound  banking  prinein  es. 

people  on  the  dole.''  I ‘I'’''"  "h'cb  trade  l.s  estab- j  he  taken  If  there  h"  s  been  an  error  ^  ^ - - — - 

The  .Iclegation  which  appeared  at  Ottawa  was  dcs- 1  77  ^  i  part  of  any  local  ^|.g  Fnrm^rS  nnt  n tT 

erihedaslhe-AVorkersUnity  League  of  Canada.  Can- 1  friendly  relationships,  |  ;;;7, ^77, ^  rUTUlCTS  UeVeiOplpg  ! 

arli.-in  Hccliton.  Red  International  of  Labor  Union.s.”  If  ^  *7  economic  side  of  the  situation  requires  careful  con- j  be  feared,  the  banL.  ‘wilf^  alwajl  At\  ItlfeTlOTlty  CoTnolcX  ^  I 

u.'i.  Composed  of  some  thirty-five  members  from  jjf.  i  ®mcration.  We  must  decide  what  wc  can  offer  to  "'clcoiiie  coniniiinicalionK  which  - _ _ _ •  *  1 

I'erent  jiart..  (if  the  Itommion  and  inquiry  indicated '  people  of  these  countries  on  faA'orable  terms  with  I enable  them  to  rectify  any  (Continued,  from  nace  1.1  I 

Ih;it  ih..  I.’..- - -  - _ _ _  other  exnnrlimr  nmintrioc  ...» _ *  _ .  '-'ten  error 
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INVESTIGATIONS 
(nduilruli-Public  Uliliiies-Naturil  Rrtouren 


Are  Farmers  Developing 

An  Inferiority  Complex? 


(Ointlnucd,  from  page  1.) 


lOAiv.-  vj  (111,  t '1  oijAi  ‘  - - ..w..  V.T..  4  *  V./1  cLUFir;  ccijii.:)  w  I  l  ii  i  ^  ^  -  .  r  iT  X  v.>^ut.,iuux;u.  1  f  l/lll  i.f 

......  .he  tna,)ority  were  Europeans,  many  being  from  other  exporting  countrie.s,  and  wc  must  con.sidcr,  aI.so.j  reason  for  I hoHrionln  no"  citcr!  ne''!^' «  by  everyday  work.  The  effect  of 

t’entral  European  eountric.s.  They  not  only  took  '  "'hat  of  the  producl.s  of  these  pro.spective-customer ,  laining  credit  applications.  P^jcntage  of  seriou.s,  intansivo,  hard  -such  effort  will  be  to  reduce  the  cost 

advanlage  of  the  opportunity  to  spread  propaganda  by  i  countrie.s  we  arc  prepared  to  purcha.se  in  return.  That  ' ,,  b.ink-s  dc.drc  to  stale  that  whether  the1rice"was"Mcror  ml'  *■”  'o’'*' 

.•i.taekmg  •■.-apitalisti.-  judges,-  but  also  made  deroga- '  this  interchange  involves  real  problems  is  indicated  by !  I’^il f iTeditli’ndlhall'he^al  ' "vllollg'^roducS  kefe?  a"t^ wh^-e^SyTo  ttoll'- 

toi>  ..t.itemcnts  .igain.st  the  Dominion  Trades  and  the  statement  of  one  member  of  the  delegation,  John '^‘da.v.  as  in  the  past,  considering  nroy^hf-1in'!7’^  ^ m  price,  and  over  a  period  of 

L;.hoi-  ('ongrc.ss.  Their  appearance  at  Ottawa  aaus  Elliott,  retired  bank  manager,  of  Belleville  Mr  '  7  <hrir  XVeotem  farmer  cmmle^  wh,t7h  Irina"  ' 

limed  to  coincide  with  organized  Red  demon.strations ;  EHioff  fn-  manv  vearn  niavoa  an  i  *  •  j  j  clients  and  granting  advances  which  in-f  -  iipn  fow  'r,'o  1"  excel-  make  the  farmer  rich,  for  that  is  I 

m  various  cities  Ihronghout  the  country  ■  7  «  prominent  part  in  de-j  appear  .iustified-that  is.  advance.^  SbeJ  of  ^  SOf>'' 

T„  to,ch  ,io„,a„dk  and  toclIc.sZ  ,a  wall  Ih.t '  Z7hZo  Z  to.f'.T.'ri ''“7  Kr.'.;‘’toc?c  Ji;r7.'rdZ'.1l,S‘™r  I 

there  should  be  siieh  straight  speaking  from  the  head'.  7  7!-  ^'•gentmo  Republic  owing  f.,!,  prospect’ of  recelvlnglntcr!  f’'  ^^c  year,  have  sought  -j  „  ^  ^M.aUon  of  sfom.in.. 

u.  the  Governmeni.  Mr.  King  also  met  the  .same  7  ""“"7  ^'ondtlions.  abundant  pastures  and  cheapicst  and  7hich7uay  77^777,71  I'lriatelf  .17  s  nr  "77  abou"  The  ffiic, 

and  d, „F,y  „p,atoed  to.l  hto  party '  .Otoit  ZS,.'"  .,.,1  U,.'„  ,tod  banka.  «...  ti.;..  1,  baX  a 


there  should  lie  sii 
of  flic  Govrrnmcn 


In  all  this  agitation  of  storming 
about  the  farmers,  and  gOA'ermuents, 
and  banks,  etc.,  there  is  hardly  a 
Avord  concerning  what  the  farmer 
can  do  for  himself.  I  am  not  .sing¬ 
ling  out  Iho  farmer  :us  needing  dif¬ 
ferent  treatment  from  anyone  clae 
In  the  countrj-.  Wc  all  need  to  Icaru 
the  same  lesson.  The  hysteria  for 


lur  a.  non- .  r-  i  .  ,  .  !  by  branches  in  each  of  Iho  Prairie  iu  Wc  all  need  to  Icaru 

.tonliihuioty  .sy.stcm  would  be  brought  before  the  next  ^bc  Canadian  trade  mission  will  undoubtedly  prove  Provincc.s  has.  for  it.s  own  informa-  Winnipeg  Ex-  ♦he  same  lesson.  The  hysteria  for 

laberiil  cam  us.  In  thi.s  Mr.  King  has  again  shown  helpful  in  llic  establishment  of  better  business  rela- '  during  the  pa.st  two  years  when  the  farmers  in  the  higher  and  still  higher  duties  cx- 

liim.self  to  be  an  a.stiite  politician,  and  it  is  the  lack  ' tionships  with  the  countries  visited  but  this  siioMiri  Ho  ' ascertained  in  ai:  its  77771  1o7 ’"7  !!"  77’'*  7  7*^  on-‘*7.  Persistent 

of  Ibis  uinblv  wbicb  is  alreaciv  r-nusinkr  Mr  PSonnotfv  .  .  ,  c.unirie.s  Visited  but  this  .should  be  branches  in  this  area  the  volume  of  7*77®*^  7"*’  hundred  mrllion  bush-  oflorl  lo  have  Uie  work  belter  done. 

....  ^  Bennett,  regarded  merely  a.s  a  preliminary  step  and  not  as  loan.s  to  farmers.  At  Ihc  end  of  ^’'^'PS'ht  it  on  margin,  put-  establishing  lower  costs  of  produc- 

>to  i.ic-H  I  iciK  s  ( onsiderablc  worry.  They  see  in  their  something  which  In  il.scif  will  bring  any  verv  ercat '  ^hc  loans  of  this  ,7“®  what  money  they  had  for  *'en  by  well  pcrfornied  duty.  The 


..  ” . . —  •’  -•  -  i'>>-iiiiiiuti,iy  .step  ana  not  as  loan.s  to  larnicrs.  .\t  Ihc  end  ni 

to  .  a  ncii.s  considerable  worry.  They  see  in  their  something  which  In  il.scif  will  bring  any  very  great '  ^bc  loans  of  thi.'- 

I-'ml'-i,  :i.to  m  t  resident  Hoover,  a  business  man  of  nn- {  trade.  ^  i farmers  exceeded  the  loan? 

ii.rt’ml  r.xociitivc  ability  who  in  devoting  himself  to  1*°  tanners  at  the  same  date  in  1923 

i-c-(|ilts  is  overlooking  the  political  desirability!  - - -  7-  Balikc  detailed  examin- 

o'-  <  n-.-,.mg  popular  support  for  himself  and  bis  party, ;  all thc""qnk7lhe\1mbin^^^^^ 

- - —  would  probably  not  differ  materiaLy 

\  story  i.s  fold  in  the  "Outlook-  by  tlm  editor  of  «  *''p  foregoing.  And  this,  too, 

Free  Trade  for  the  World  ?  :  f*., '"“’f''  f '  SSk 

\Yi:  M,..r,.rp,,Uc,,,,,.,iUc,,nd.rwklch.StoG.„rg:.Ny™ 

iHi.sh.lelivcrcdhisaddrcsstothcCanadianClub  voted  for  Mr.  Hoover.  Just  lo  think  of  everybodv  out '  •'mb"'"  <>(  all  deposits 

tot  .Mtontie,il  tins  week,  but  it  should  have  been  "Free '  of  work  now  and  him  silting  in  the  While  House  wiiFi !  Prairi'D  Provinces 

I’rarle  I  111- (be  World",  or  .something  to  that  effect.  We  !  all  the  country’s  monev  ”  ..7  '’P*  miua>  the  loans  made  lo 

<lo  titoi  i-ceall  that  Sir  Goorce  emnha.,ri:rpri  fho  to-rto,!  th.-..  _ .  the  t.anks  ciisloiiicr.s  ID  tho.se  prov- 


Uccemher  1930  the  loans  of  this  *''“®  what  money  they  had  for  tion  by  well  pcrfornied  duty.  The 
bank  to  farmers  exceeded  the  loan.s  7**  Purpose.  As  the  price  went  ’'la-nufacturers’  Association  plavs 
to  farmers  at  the  same  date  in  19‘’9  fbey  borrowed  money  where-  lb®  litll.o  p.irt  in  constructive  work 

by  16'43e.  Ifalikc  detailed  examin-  fbe  i^icrehy  the  manufacturers  could 

Hlion  were  -.nado  iu  Ihe  branches  of  ”*■  O'tberwise.  and  finally  lost,  co-operate  to  produce  quality  ,pro- 

.'tll  the  hanks,  the  combined  result  *belr  own,  and  the  money  which  they  ducts  at  tower  cosis,  with  the  con- 


niillionji,  Df  biisheUs  of  barley  an^I  to  Mic  consunicr  finality  pro- 1 

I  oats  sold  lo  net  the  farriirr  from  ducts  at  lower  price,  lu  Ihe  doing  of  j 
I  live  lo  (on  osnt.s  a  bushel.  11.  would  this,  many  discoveries  would  uii- 
I  have  been  most  desirable  feed  for  doiibfedily  he  made  a.s  to  improvc- 
I  hogs,  and  would  have  produced  a  meni  in  processes,  greater  wisdom  in 


ervbodvoiit'  'I  ho  full  anioiralof  all  deposits  7’  *7  ''“  ^  would  this,  many  discoveries 

^  .  7  originating  iu  Ihc  Prairi's  Provinces  I  b'^'o  been  most  desirable  feed  for  doiibfedily  he  made  a.s 
Hou.se  with  1  jf.  eriual  lo  Ihc  loans  made  lo  !  bbS-".  ttnd  would  have  produced  a  meni  in  prwes.ses,  grea 
!  Ihe  tuinks’  cusfoiiier.s  in  those  prov- 1  return  in  place  of  a  dreadful  purchases  of  their  prin 


<lo  titol  recall  that  sii-  ('o,.ro4>  4,rtorkH...,ito4,a  .s-  4_  I  r-,..  ...  . ‘  luinKs'  cusioiiier.s  in  tho.se  prov-  piacc  01  a  arcaaiiJi  j^ui cija.sv,s  or  ineir  primal 

"  ,  7  7  ^be  term  This  editor  expressed  .some  sympathy  for  Mr. ' 'necs.  and  in  addil ion  there  are  large  grain,  hut  the  hog  in-  and  greater  iutelligenco 

■ICC  1  raiic  ,  and  be  avoided  politics  .so  far  a.s  po.s-  Hoover  as  a  victim  of  such  a  villainous  charge  "vvcll  ”  ^"'biints  represented  by  cash  assets,  ‘^"»tFy.  both  cast  and  west  in  Can-  operative  spirit  in  factory 

silUc  m  dealing  with  a  fundamental  political  i.ssuc,  but  .said  the  woman  indignantly  “  there  used  to  1,/.  omm’,.  i  "'""ibipal  and  other  local  .securities  has  suffered  from  a  go-in-and-  And  all  this  may  I 

if  he  left  one  definite  imprc.ssion  upon  his  large  and  of  monev  If  Mr  Hoover  hasn't  r-ot  it  11  ^lu  ^  .b'*^b  Pi’emuses.  all  ncces.sary  out  pohey.  M  hen  the  price  was  low,  something  to  think  abou 

,n,cro«,rtl  i,  ,k.,,  J  ......k  Tr.L  had ■  wto,  °,°7-  aXJ-  Z  r'  '  ''  •>”  »'  •'.'’-'f  T:"'’ ."r'"-  ™l,bed'.  toorctore. - 


and  incidental  to"  Itic  carrying  on  of  "bey  were  being  robbed',  therefore, 
the  business  of  the  banks  in  the  area.  *bey  quit  rausing  them.  XVhen  the 


purcha.se,s  of  their  primary  products, 
and  greater  iutelligenco  and  co¬ 
operative  spirit  in  factory  proce.sses.” 

And  all  this  may  I  suggest  is 
something  to  think  about. 


I  ,  ,  .  .  ' ‘to  ■’iif'MD-.-.s.s  01  inc  nanKS  ID  tne  area.  I 'o'"-  i.iiviii.  ivocn  me 

o"'  '  Faitb  and  prosperity  to  Great  Britain,  then  This  editor  acknowledges  that  lie  was  dumbfounded'  •'’^o''"*'  o*'  "'c  crilicUsTii  of  the  banks'  P'bb  wa.s  high,  they  tried  to  get  in 
Kitc  Trade  slioiild  be  adopted  by  the  whole  world  but  later  incclin-'  a  banker  bo  t,iii  (v,o 7-4.^  1 based  on  a  iiii.sconception  of  their  I  "b"  '<heu  •damned  everybody 

as  the  .solution  of  the  prc.sent  economic  crisis.  to  him.  The  banker  rcnli’e,  •'  ■•V,  .  Hto!o  7 . . ''’7^  critics  a p,K>ar  to  when  the  price  went  down.’ 


Contrasting  Results 

For  C.N.R.  And  C.P.R. 


Otlown  Bareuu  The  P'inanrial  Tlmen 

Ottawa. — The  performances  of  the 


. .  1  J  IIIJ  Urt  uns  i  ••-'H  41IRJ  »  UIHlL  4I  I 

are  debarred  from  performing  thi.s  i  the  agitation  which  has  hoen  tak 
fiinclioii  hy  the  very  nature  of  their  Ing  pbieo  over  Ihc  continent  is  fi 


.w  .-vMi,  iiuu'iii-  {  I  ijM  iiTTi  MM  me 

ent  effort  of  earnest  work  and  i Tacific  aRilway  and  the 
ttentiofi  during  ihc  whole  time,  ah  '  Canadian  .National  Railways  during 
he  agitation  which  has  hoen  lak- i  (bo  prc.sent  period  of  curtailed  Iraf- 


business  which  consists  in  the  lixin-  correct  Ihc  farmers’  troubles,  and  for 
ling  of  depo.siis,  entrusted  to  their  that  matter,  to  a  great  extent,  lo 


Ing  place  over  Ihc  continent  is  to  ‘'"’b  graphically  .diown  in  the  rc- 
correct  Ihc  farmers’ troubles,  and  for  port  of  Ihc  Dominion  Bureau  of 
that  matter,  lo  a.  irrrat  extent  In  Statistics  showing  onerafimr  i-even. 


as  the  .solution  of  the  prc.sent  economic  crisis  1,,  iiim  The  ilnhe.-  1  G.x-  po.snion  up  functions.  .Many  critics  appear  lo  when  the  price  went  down.’  Fnr  P  N  R  Anri  P  P  D 

Having  been  right  at  leas  r  m  e  i n ■  Z  r  .  '  .  'be^^e  financial  institu-  “A-s  a  matter  of  fact,  the  Industry  I-.IN.K.  And  C.P.R. 

ttaMiig  been  nght  at  Ica.st  once  in  his  Ircquenl  |  story,  .so  now  I  will  tell  one."  iion.s  should  enter  into  a  form  «f  of  farming.  Jike  any  other  industry. - - - - 

i.tuirr  aoiciiii  predictions  in  regard  lo  economic  dc- 1  The  banker’s  story  was  of  a  negro  who  reported  that  ""'’•“^'■''bip  with  their  borrowers,  should  be  carried  on  twelve  month.s  o**"""  Bureau  The  Financial  Timm 

vrlopmcnts  that  was  when  he  predicted  in  Uf27  Ihc  he  has  .sold  his  coon  dog  for  .ft  ono  -A  11  •-  "silent  partners’’,  and  pro-  (be  year,  and  reflect  Ihc  intolli-  Ottawa.— The  performances  of  thi 

collapse  which  occurred  in  1929  Sir  George  who  is 'dollars  Raslnv;  •'  i  ev,.i.jiito4.s  ..x-  noii.sand  viding  fiind.s  at  low  rates  of  interest  |  sent  effort  of  earnest  work  and  Canadian  Pacific  aRilway  and  fhi 

an  imprc.ssivc  .•mcaker  and  node  nhvio.  J,/  '7  Ha.stiis  1  cxcldimcd.  X oil  cannot  mean  you  and  lor  iii.lcfinitc  period.s.  The  banks  I  •’'ttention  during  ihc  whole  time.  A II  i '’"nadian  .National  Railways  durinj 

.  , ,  ’  '  "  ,  ibu.  ly  .  inccre.  got  a  Ihoiisand  dollars  lor  that,  no-account  hound."  ‘ieharred  Ironi  performing  thi.s  |  the  agitation  which  has  been  luk-  fbe  prc.sent  period  of  curiailed  Iraf 

nm  nds  respect  as  well  as  allention  when  he  offers  " ‘Vajssiih',  said  Kastiis.  •a  thousand  dollars. . What  by  the  very  nature  of  Ihcir  Ins  pl.ico  over  Ihc  continent  is  to  •’"’c  graphically  .diown  in  the  rc 

his  propo.sals  for  S'lc  way  out  of  this  economic  cata.s- '  did  you  do  with  all  that  cash  I  continued  "‘fu-Hto  which  consists  in  fho  lixan-  correct  Ihc  farmers’ troubles,  and  for  port  of  Ihc  Dominion  Bureau  ol 

Iniphc  wliich  he  foretold.  But  when  he  speaks  onti-  said"  Rasins  •!  -jin't  .-it  7,.  ..4  1  t  1.  .1  .  ■entrusted  to  their  that  matter,  to  a  great  extent,  lo  Statistics  showing  operating  reven- 

uu.sticallv  of  all  ihc  imnnrtanl  tradlL  7  nntH  7  Jmn  i7Ti  i,'  77*..*’"  ‘  ^‘1  two  dem  five  care.  pa.vaWc  on  demand.  Moreover  correct  indu.slrial  troubles,  by  efforls  "cs.  expenses  and  .sfaiislics  of  the 

drniv  in  xn  r  7  .•  lountrit.s  ..lid- ,  hundred  (lolUii  cats.  And  that."  .said  the  banker,  "is!  Ikmk  Act.  under  which  they  op-  on  the  part  of  Governments  or  some  steam  railways  of  Canada  for  Jan- 

mv,  in  <  nc  wave  of  rcformafion,  discarding  entirely  the  answer  In  the  I.ady’s  question."  i  crate,  specifically  laniils  the  lend-  organiza.tions  which  would  take  care  "'fy- 

their  farift  pnbcies,  we  doubt  whether  he  convinces,!  i'eople  never  rcallv  had  the  monev  Ihrv  I hnutrhi powcr.s  of  the  banks  wiOi  the  of  them.  The  one  remedy  that  is  The  Canadian  Pacific  Railway 
others  than  the  thcori.sts  and  the  idealists.  Ihrv  had.  Values  were  inflated  all  alone,  thi  Un  ^  ti77  77'."  ^  of  preventing  effective,  and  is  of  permanent  value,  .showed  a,  decrease  in  gro.ss  rcvenue.s 

Free  trade  can  l>c  ma.in  •.  vor„  -  i  /  were  iniiateu  all  along  the  line,  and ;  "  cm  from  locking  n.p  their  funds,  is  the  remedy  which  coine.s  from  for  .lanuary  of  SI  ,-.00  913  or  ir/ 

lion  in  an  academi,.  a.iHm  t,.  i  .  7’"  "ere  able  In  gel  actual  money  l.eforc ;  '  berc  .irc  vcr.v definite  limits  beyond  weM  carried  on  enterprise.  inleMi- I  but,  with  a.  rcdiict’ion  in ’operatin"’ 

,  ,  ...  PfiFticuIarly  by  a  man  '  the  mllapso  carricci  the  I'irtitiou.s  values  awav.  j^^hIell  no  banker,  conscious  of  bis  gently  administered,  and  'interpreted  c.xpenses  of  Sl.GGS.lOd  tbc  net  nnei-r 

who.  undoubtedly  ..‘incerely  believes  in  it  as  a  world.  This  may  or  may  not  be  an  answer  which  would  dis-  -  - - ^ 

obey.  But  whatever  may  he  .said  lor  it  as  a  theory,  pose  of  the  suspicions  of  the  woman  who  thought  that  - - - - 

the  tart  remains  that  the  majority  of  the  world’s  in- :  Mr.  Hoover  had  all  tho  money.  But  it  doc.s  illustrate  T  *  J  O  -  1 

•  ustrial  countries  have  erected  their  economic  St  nic-!  Mr.  Hoover’s  unforliinalc  experience  with  public  opin-  /IT  1"  ll  P 

ture^s  behind  the  walls  of  protective  tariffs.  Itisbe-iion.  A  man  of  unu.sual  executive  capabilRies  he  7'  kJ  LU  f  Ul  LVllCt  O  LT  ^^L 

.vond  our  vi.si.m  t.i  see  them  now  unanimously  tearing  !  being  blamed  for  the  hard  times  in  Ihc  United’.States  I  - - - - - '  _ 

down  IllPSe  walls  Itin-;  is-i- _ i—..,  _  .  ,  ...i ..  '  ‘S.  _  .  — — 


that  matter,  to  a  great  extent,  lo  Statistics  showing  operating  reven- 
correct  industrial  troubles,  by  efl’orls  expenses  and  statistics  of  the 

on  tho  part  of  Governments  or  some  Fleam  railways  of  Canada  for  Jnn- 


j  Your  Property 
Dollars 

IT  is  the  function  of  the 
Canadian  Appraisal. 

1  Company  to  establish, 
analyse,  classify,  count, 
and  record  your  property 
dollars  for  you. 

1  In  doing  this,  wc  recog¬ 
nize  that  we  are  accept¬ 
ing  the  same  trust  that 
you  repose  in  the  treas¬ 
urer  or  cashier  w'hv> 
counts  your  currency  dol¬ 
lars.  When  the  Canadian 
Appraisal  Company  says 
that  a  propert}'  is  worth  a 
certain  sum,  it  has  the 
evidence  to  support  the 
statement. 

Canadian 

Appraisal  Company 
Limited 

MONTREAL  TORONTO  VINMPFf; 
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NEW  YORK  a/i<4 

^  %flOTEL 

Gd^rnor 

QiINTON 

3I"ST«'7"''AVE. 

'  oppos/f  PE  N  NA.  R.R.  STATION, 


Pacific  Railway 


l  ucre  .lie  vcrv  ^ietiniie  limits  beyond  well!  earned  on  enterprise.  inleMi- 1  but,  with  a.  reduction  in  opcratiii" 
wnicli  no  banker,  conscious  of  bis  I  gently  administered,  and  interpreted  expenses  of  $1,668,19(J,  the  net  opei7 


the  tart  remains  that  the  majority  of  the  world’.s  in- :  Mr.  Hoover  had  all  tho  money.  But  it  doc.s  illustrate  T  *  J  O  -  1 

•  ustrial  ronntnes  have  erected  their  economic  St  nic-!  Mr.  Hoover’.s  unforliinalc  experience  with  public  opin-  l^YLS'LCLP  /IT  1"  ll  P 

fure^s  behind  the  walls  of  protective  tariffs.  Itisbe-iion.  A  man  of  unu.sual  executive  capabiimes  he  is'  kJ  LU  f  LI^O  Ul  LVllCt  O  LT  ^^L 

.vond  our  vision  to  see  them  now  unanimously  tearing !  being  blamed  for  the  hard  times  in  Ihc  United’.States.  I  - - - - - -  _ 

worid  eonipeUHon  and  lhrir"fn(lu  dri  ‘"  '"’’'’7  '1"  commonplace  Mr.  Goolidge  received  all  the  7°  the  unoortaintles  of  the  lido  Is  one  of  the  mast  important  inve.sted  over  two  million  dollars  in 

to  u  mpnr.7  I  •  .  ^  tndu.strial  plants  .subject  i  credit  for  ihc  preceding  prosperity.  investment  markets  banker.s  iden-  units  in  the  Canada  Power  &  Paper  other  paper  enterprises  Ho  admif- 

a  niena.e  W  hich  m  many  ca.ses  mii.st  involve  tern- i  I"  < -anada.  as  in  the  United  State.s,  Ihc  influence  of  I  4  IIFI  r  to  ""b  new  issue.s  yon.solldation.  At  one  period  old  tod  that  there  might  be  problems 

porary  suspeiislon  of  operations,  if  not  complete  do.s-  { the  people  who.  like  Ihe  woman  referred  to  1,1^0^11^  I  >1  VRKlTTn-G  J”  .  "”'7  '''''’'7  '*^^'’^1".  "  "bead,  but  that  in  the  long  run  the 
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each  with 
Bath  and 
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head  of  the  government  for  all  their  trouble.s,  will  bi 


I  Pra.le  Iiiight  be  all  that  Sir  George  fore.sec.s.  but  Ibis  rouniry  there  will  he  room  for  division  of  opin- 1  I'k  7  ’’7';'“'  car-  lalcen  out  and  a  new  kind  installed,  leiition  was  ihat  Canada  bad  such  a 

It  niighi  he  another  thing  to  convince  tho.se  countries  ion  a.s  to  which  party  .should  .shoulder  responsibi  itv  !  luil  ing  oiili  i!p"7l!!7e7F  rim7".’'i  .  ^b*-  improvement  both  'in  wonderfiil  supply  of  pulp  that  it 

:;Zto'::';r';:;:,:'.z„':''  r'"'r  ^ . . . .  i-r’Sor  z 

(land  ratHr-r  .  .  Z  ^  "■"S'bt.  on  the  other  credit  was  already  on  the  wane  before  he  turned  Ibc77s'""7’"  ^  "Hraclive  htmis.  fore  the  laiurentidc  Company  became  full  benefits  of  if' 

1,  rath  r  expect  to  see  C.reat  Britain,  which  has  not  coins  of  government  over  to  Mr.  Bennett.  And  the  i  ti"  made  .i.t  '.tl'/j  hut  at  one  of  the  must  prusperoii.s  indiis-  _ ! _ 

really  been  a  Free  Trade  country  since  I9M,  meeting ,  prospects  arc.  or  at  least  we  hope  they  are  that  lliorc  i  vourable  for  ' 7"  7’.i'7‘  "1'  '  ""■’t'l"-  Bcople  j  There  was  a  lime  when  newspaper 


timers  relate  that  many  thought  it  aliead,  but  Ihat  in  the  long  run  the 
was  going  to  he  a  ho;)clrss  task  |  paper  indiislry  was  bound  lo  eom.? 
with  Igiiirenlide.  Praetieall.v  all  Ihe  I  through  ;ind  do  well  for  .all  intcre.st- 


oiit  and  a  new  kind  installed,  leiition  was  ihat  Canada  bad  such  a 


hei  present  disadvantages  by  adopting  a  policy  of 'will 
trade  bargaining  to  an  increasing  extent  if  not  actually  I  com 
hauling  down  Ihe  Free  Trade  flag. 

(p44,.  ^  ‘  iinn 

To  a  (  anadian  audience  Sir  George’s  arguments  had  '  tiun 
a  strong  appeal  liccaime  lie  particularly  emphasized' 
the  necessity  for  restoring  flic  basic  indu.stries  to  a' 
healthy  condition,  .-ind  in  this  connection,  he  particu 
larly  mentioned  agriculture.  His  argument  was  that 
Ul  order  lo  provide  world  markets  for  Canadian  wheat  ' 


Coupons 


in  order  lo  provide  world  markets  for  Canadian  wheat!  ,  P^ng^nGV  we  doff  the  chapeau  lo  Sir  .Toslah  i  K-  ah77j  "If  Mine'' iifsl'h'l!:  ih7 
iHK  (tfhor  f^rm  products,  it  woultl  bo  necessary  to  I  ''ho  doclaros;  “No  farmer  ever  had  any  rospoct  '  aiarkoi  is  going  to  take  it.  and  this 

i-estore  the  buying  power  of  peoples  now  impoverished  '  government  in  an.y  country  at  any  time"  |,ui  I  Filuation  in  Lime  makes  it  nee.cssary 


„ .  . . ^3;. to  tos-r  to" 

jn  ,„4ny  qnqrtqto  to-tort  .bri-o  to  toUoto,  tor.r);  S'ZrlbT ", i r„"S  rqli'q^rSq" 

leulm;  Canada  Power  &  there  was  never  any  .iustifb  ation  for 

■  tment  hou.so  points  out  Ihat  Ihe  Paper  .situation  rcpre.scnls  ono  of  such  a  statement  because  in  makiif' 
Zu  7  ^"tliieAsl  pictures  of  Canada’s  it.  writers  overllok^  ' 

I,  ,  ,,.*  .77'' . '"’7';’.’  "  ,'o  "lost  recent  boom  period.  amount  of  repair  work  and  e-pneral  I 


lux'iftssity  of  .sweetening  an  in 
meut  is.siie  m.ikc.s  it  difticiilt 


THE  DOUBLE  DUTY 
SWEATER  C  O  A  T  II 

A  regent  product 


restore  the  buying  power  of  peoples  now  impoverished'*^'*'^  S*t'’‘'Fninent  in  any  country  at  any  time"  Imt 
by  the  burden  of  debts  created  by  the  war  and  credit.s,  I  wliether  lie  meant  just  tUal. 

advan(;ed  largely  by  the  United  States,  during  Ihd: 

post-war  .years,  until  the  bubble  burst.  But  wc  be-i'  ,  *'  I'f’haps.  ■‘i.’uler  prevailing  comlilioiis  Ihat.  mere  may  he  a  measure  of  con- i  the  late  A  I'  Wall 

lieve  It  was  a  matter  for  some  surprise  to  his  audi-  '  obvious  lack  of  grey  matter  at  the  head  of!  eolation  for  tlie  many  iinforlunaie  berg.  Engineer  and  Indiistriaroperal 

cncc  that  in  this  connection  he  .seemed  to  regard  the  i  Communist  movement  in  Canaila  a.s  imiictitod  liy  uttoirni.v  securities  tor.  iiiad'c  of  tlie  indiistiT.  A  cdreliil 

adjustment  or  cancellation  of  the  debts  respon.sibic  forj**"^  tactics  being  employed.  ‘  I, i.X, V- » 'I'l;  ?!  9.* *! ’7.'"*??.' ""  indefatigable  worker 

this  condition  as  only  secondary  to  the  opening  up  of  j  ’I* 

world  markets  as  a  means  of  attaining  the  desirable!  **"  •'^nems  to  us  that  the  annual  report  of  the  Cana- 


rriarKet  is  going  to  lake  it.  and  this  in  eonnectioii  with  the  Ir.ving  con- j  ried  out  at  II 
.situation  m  Lime  makes  it  nee.essar.v  dilions  in  the  newsprint  industry  it  I  car  company, 
o  inako  Mio  nc>\  «is  altiactivo  nuiv  hp  o.f  infprpxt  <#> 


it,  writers  overlooked  the  great 
amount  of  repair  work  and  general 
steel  construction  that  is  now  car¬ 
ried  out  at  Ihe  different  plants  of  a 
car  company.  This  means  that  the 


as  possible. 

There  may  he  a  measure  of  coii- 


ntr'L-fXb  ii.to,  «'■(  to  I  operations  of  ear  jrompanies  have 

"10  result  or  been  roiiaided  out  in  a  wav  that  per- 
t  UAl'IJILAit  t.  the  clo.sc  study  which  I  mil  of  siiUsfanlial  carniiie  power 


ating  rcvemie  v\as  actiiallj  increas¬ 
ed  by  .?1U7.280  ovo."  the  correspond¬ 
ing  period  of  a  year  ago. 

The  Canadian  .National  Railwava 


.solaiion  for  the  many  "nforlunaie  I  berg.  Engineer  and  IndustViaV’onera'  i  cas?7nr7'hp7'':,?.“,H^?  7?"' '  e  'i"  "  decline  iu  gross  reveniic.s 

» |P3S?s!=?*PP''?i?s  S"  =;saS'4i  iyiiillM; 

“•  j5i:p3  =;“?Sl=c~= 


restoration  of  purchasing  power. 


,  '  - ^  ‘ . .  Baiivvay.s,  i.ssued  this  week,  should  prove  ;  p?!'',,.  ,  '  ;  ,  ”  ,  | '"«(  o,  puip  huh  j  mat  on  tins  acrouni  the  companv  ~~ 

bo  far  a.s  Canada  Is  concerned,  we  doubt  whether  !  «  pretty  convincing  rejoinder  to  (he  London  share- 1  ,  ^77,1  !  I'.IV  .i*"  7  '’7.'" '’‘'r"''- ,  become  con\ iiucd  tie  j  with  iUs  large,  reserves,  thoual  tie  th. 

any  large  number  of  people,  even  including  the  farm- 1  holders  who  arc  still  agitating  on  the  ground  lliat  ^  tu!  did  v'er'v  wVl?  7itb^Uiel'r'''inve!G  *n"  *'?  preferred  .-.nd  com-  oublished  ft  Zi’creig  stVfeVwMt! 

ers  themselves,  would  favor  a  policy  of  Free  TradeUey  have  a  real  equity  fu  the  property!  "  "  -U  ^Mch^l e  I  loTaJy 

/  .  ‘  I  of  special  interest  because  Lauren- 1  h  , a  hpr.to  r„..  _  _ L  .  .  /  ^  »uppiy  oi  car  oraers  Llmltnd.  Montreal.  deneni  If.n. 


of  special  interest  because  Lauren- 1  had  been  interested  for  some  years  1  for  the  next  year  o*l-  two. 


111.:  rinanciBi  I  inies  is  prlnteo  ani 

Rubllshed  At  66t  Cral«  Street  West. 

[nptreal.  by  The  Montreal  Finan¬ 
cial  Tlnms  Fublisblny  Company, 
LInsItad.  Montreal.  Qenerai  Mau- 
•■•r.  David  Bnrutda.  ^ 


» 
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Cash  In  On 
This  Profit 

A  NUMBER  of  short* 
date  Victory  bonds 
and  other  government 
and  municipal  bonds  can 
now  be  sold  at  a  premium. 
A  few  years  hence  when 
they  mature  they  will 
bring  only  par,  and  in  the 
interval  prices  will  decline 
to  that  figure. 

They  should  be  cxchang* 
ed  now  for  other  bon^ 
of  similar  security  but 
longer  maturity. 

Write  us  to>day  what 
bonds  you  hold  and  we 
shall  be  glad  to  suggest 
advantageous  exchanges. 

KTlEOix'VbuNa 

Weir&Qi 

^  UMtllD 

Xni3  Iloynl  Bank  BnllUlriii . 

Ottawa  Namiltnr 


Intemationsd  Power — Peru 
Bonds. 

ft'/tat  is  i/otir  advice  on  the  folhuv- 


Pandora  Gold 

’I  ant  a  holder  of  Pandora  Gold 
and  would  tike  to  Irrrrn  a  tittle 
f.iorr  about  this  company,  f  am  cn- 
[loslny  our  of  their  latest  circulars.'" 

■‘.n.  it.  O.  ’ 

Panciom  (roUl  Mines  was  recently 
je-orfranized  Into  llie  Canalion  Paii- 
lora  trfilil  Minevs  T/d.  The  i-ompany 
;hen  concerted  certain  shares  into 
'lass  ".V”  stork,  for  tlio  iiurjvjsc  of 
ai'ilitatinfr  further  TinaneinK.  M'hetlier 
his  is  a  wise  move  or  not  remains  to 
seen.  It  appears  popiilar  on  the 
sew  York  .MiniiiK  Kxchanpe  but  it  is 
isjiiifiennt  th.at  the  first  conu>any  to 
r>'  it  abandoned  tlie  idea  in  a  .short 
inie.  It  is  difficult  to  .see.  where  di.s- 
lihution  of  “A"  stiares  will  assist  in 
he  markcliny  of  the  other  stock.  It 
also  hard  to  .see  how  distributioti 
[f  ".V’  .stock  can  be  attained  in  view 
ff  the  fact  that  the  public  will  hardly 

1>ay  a  higher  price  for  this  stock,  as 
ompared  with  tlic  ordinary,  when  It 
njoy.s  no  prior  i-iphts  or  privllcge.s 
n;l  j-cverts  Into  ordina.ry  after  a  ccr- 
aiii  period  of  time. 

The  P.andora  property  is  well  re- 
[rarded  .anJ  results  of  diamond  drilling 
\  re  understood  to  have  been  favoralole. 

1'he  financing,  however,  is  of  such  a 
haracter  that  it  would  lie  wise  per- j 
laps  not  to  touch  the  issue.  I 

¥  j 

|0:s!an  Trethewey — Associated 
Gold  Field  ! 

"Have  you  any  information  as  to 
tlj-  present  positio)i  of  ilu;  Owsen  ' 
■'theicey  Mines  and.  also  Assoc'ialed  ^ 
\lijtd  Fielil  Mine." — "Milton.’’  | 

W'e  presume,  you  refer  to  the  Trc-  ! 

Iiiewey  CAssian  Co.,  holding  a  copper  I 
nw-pect  in  tiio  lloston  Creek  section.  | 
'Ids  compan.v  is  idle  .-it  present  and  i 
i  unlikely  to  resume  work  until  cop- 1 
'■r  conditions  improve.  New  finan- 
iiig  will  also  Ik',  neees.“ary.  Tlie  stock  ' 

1  an  outright  pamlile.  j 

As.^iciateil  Cold  Field  mine  we  have 
0  record  ef  and  think  that  posssibly 
on  mH\'  mean  t'anadian  Assticlated ! 

1’;,il  ifields.  Tliis  company  went  intoj 
ankrniitey  several  years  ag>.)  and  we  j 
oubt  if  sliareholders  will  ever  rc- 
anything.  ' 


j  International  roiecr  Co.  first 

Ifcrrcd. 

Republic  of  Peru.  Ponds  1960-61. 

I  Is  the  interest  on  this  bond  likely 
j  to  be.  passedf — "Pro-Manager.'’ 

International  Power  first  preferred 
appears  an  attractive  btrainess  man's 
investment.  This  company,  w'hieh  Is 
!  a  holding  organization  for  several  op- 
j  eniting  pow'or  companies  in  Central 
I  and  South  America.  IJritlsh  West  In- 
I  die.s,  and  Newfoundland,  has  a  record 
of  .steadily  growing  earnings  since  Its 
orgaidzatlon.  In  every  one  of  the 
field.s  in  which  International  Power 
I  subsidiarie.s  operate  there  arc  suhfitan- 
j  tial  possibilities  for  future  progre.ss. 
i  The  slock.  If  held,  should  we  believe 
be  retaineU. 

■  As  regards  the  Ilepublic  of  Peru 
liond-s  of  1960-61,  the  bond  interest  on' 
this  security  wa.s  pa.ssed  on  the  la-st 
due  date  and  wo  liellevo  that  it  Is 
unlikely  that  the  interest  will  hi!  paid 
for  the  next  half  yesir.  The  outlook 
for  many  of  1he.se  South  American 
bonds  is  obscure  and  most  of  them 
are  distinctly  .speculative. 

*  H-  * 

Drozilian — Service  Stations  — 
Wrighl-Hargreaves. 

Would  greatly  appreciate  your  optn- 
ion  on  hrnzilian,  ’Wright  Hargreaves 
and  Service  Stations.  —  '‘Petr.’’ 

Wright  Hargreaves  appears  to  offer 
.some  attractions  as  a  speculation. 
(Irirater  interest  in  the  Canada  gold 
issues  ha.s  been  in  evidence  during  the 
past  few  months,  cngon.Iere4  by  im¬ 
proving  operation.s  at  the  prppertle.s. 
Wright  Tlargreave.s  recently,  as  a  n'- 
snlt  of  steady  improvement  in  prixlue- 
tion  and  earnings,  resumed  payment 
of  dividends  on  its  .slock.  It  is  under-  I 
stood  th.at  oondition.s  .at  the  mine  con-! 
tiniie  to  show  Invprovement.  ' 

llrazilian  Traction  offers  possibilities 
for  a  hold  over  a  periol  of  years,  but 
the  e.arly  outlook  is  somewhat  obs¬ 
cure  by  reaxvn  of  unfavorable  econ¬ 
omic  condit.ion.s  in  Brazil.  It  is  iii- 
dic.ated  that  the  company  will  con¬ 
tinue  to  pay  dividends  in  .stock  for 
some  lime  yet,  thus  con-serving  work¬ 
ing  capital  position.  This  company 
has  .sut>stantial  earning  powt*r  under 
normal  eondition.s.  and,  with  any  ma¬ 
terial  change  for  the  better  in  the 
eeonwnie  situation  In  its  field  of  oper- 
at  Ions,  the  stock  shouU  do  consider¬ 
ably  better. 

Service  Stations  announced  during 
the  past  week  .a  reduction  In  dividends 
on  its  X  and  13  .s-tocks  from  the  pre¬ 
vious  rate  of  $2.60  a  .share  to  $1.60.  At 
the  .same  time  the  annual  reixjii.  of 
the  company  was  published,  showing 
eonsldic Table  contraction  111  earnings, 
which  It  is  stated  was  due  to  coir.'i-  | 
lions  which  have  prevailed  in  the  oU 
indu-stry.  which  provides  the  market 
for  the  company's  product.s.  As  oil 
conditions  in  the  I’.  S.  do  not  give 
any  promise  of  early  improvement,  the 
immediate  outlook  for  the  company's 
oix'rations  apix-ars  to  bo  somewhat 
clouded.  The  normal  earning  capa¬ 
city,  however,  is  substantial;  the  com¬ 
pany  occupies  a  'dominating  i>owition 
in  its  own  puiiicular  field  and  enjoj-.s 
a  goo.;l  market;  and  for  a  bold  over  a 
period,  the  .stock  offers  some  attrac¬ 
tion. s. 


r-tock  lielng  placed  on  a  dividend  l>asls  , 
— pixibably  $1.00  a  share.  | 

In  the  light  of  the,  bright  future 
outlook  for  the  company  by  reason 
^  of  the  fact  that  a  big  proportion  of  its  \ 
I”®*  .  investments  has  been  made  during  the  ; 
past  year,  at  what  would  appear  to  Ije  ! 
base  market  levels,  the  "1!”  stork  ap- i 
pear.s  to  offer  con.si  lerablo  altrac- 1 
lions  for  enhancement  in  value  over  aj 
period,  and  .seems  well  worth  holding. 

Imperial  Tobacco  and  Imperial  Oil  ‘ 
are  both  high  grade  invc.stment  com¬ 
mon  stock.s.  In  each  rase  important  . 
possibilities  over  a  period  of  years  are  1 
offci-ed  to  the  industry.  The  market  ' 
for  Imperial  Oil  during  the  past  month  ■ 
or  so  has  been  weak  by  reason  of  the  ‘ 
successive  cuts  in  the  price  of  ga'o- . 
line  to  the  consumer  which  naturally  ' 
affects  the  profits  of  the  company,  j 
The  situation,  however,  has  boon  . 
changed  somewhat  by  a  recent  an-  i 
nouncement  made  by  the  Minister  of 


Common  and  Preferred  Stocks,  i  pos.sibiiitios  for  Canadian  news- 

Would  you  be  good  enough  to  send'  operators,  the  retention  of  tills 

fo  me  a  list  of  common  stocks  u-hieh  1  **^''-’urily  appeal's  indicated. 

Itou  recently  published  in  your  paper.  ‘  '*'*'*^  present  would  appear  to  be  an 

Would  you  also  add  to  voter  list  some'  for  facrifice  of 

dividend  paving  preferred  .stocks.  ;  C'l"**^'**"  Cottons  prcfcnctl.  The 

which  you  think  would  have  a  i •’a-'"  >^011  affected  in  I'cront 
chance  of  appreciation  over  a  period  ^  operation.s  by  two  major  factors,  keen 

of  a  tew  years _ "If  /■’  A  "  j  v'ompetltion  from  out.sidc  .sources,  and 

Wo  are  attaching  clipping  from  The  I  f'-'n''''al  depression  in  bu.sine.s.s 

Financial  Time.s  of  Fob.  13th  last  giv- j  prevalle<l  filnee  the  fall  of 

ing  a  li.st  of  common  .slo<  ks,  which  i  factors 


we  believe  offer  the  bc.s1  oprsirtunities 
;  on  the  niarket  to-day.  The  issues  we 
I  have  underlined  we  ticllevo  to  1h>  the 
most  atirucitve  for  a  moderate  hold. 
I  You  will  notice  that  we  have  lii- 
cludcl  in  thi.s  list  Canadian  Car  & 
I  Foundry  ppoforred.  This  sKsek.  par- 
ticlp.ating  a-s  It  docs  fully  witli  the 
I  common  .stock,  nnd  l>eing  a  prior 
;  charge  on  the  earnings  of  the  com- 
J  pany,  offers  real  attractions  for  a  hold 

_ ,  ...  ...  .  i  over  a  period.  Steel  of  Canada  pre- 

ferred  is  also  in  the  .same  po.sitlon, 
B*'®  i  although  the  immediate  attractions  of 


legi.slatlon  will  t>e  inforced  to 
additional  protection  to  the  Canadian 


this  i.s.suc  are  affected  by  the  fact  that 


ref  ners  to  prevent  t bringing  into  I  ,^0  common  sharehoMers.  according 
tl  0  ,  anadian  market  of  distreivscd  j  ^  « 

J  o  I  and  gas  from  the  ladled  St^cs.  , 

‘  where  .serious  pncc-ciittlng  has  been 


underway  for  sometime.  It  Is  anti-  j 
cipaled  by  officials  of  the.  leading  oil  ■ 
companies  that  this  added  protection  j 
against  dumping  from  the  State.s  will,  | 
at  least,  offset  the  III  effects  of  the. 
recent  substantial  cut  in  the  selling  | 
price  of  gasoline.  As  a  result  oil  re-  ’ 
fineries,  while  likely  to  obtain  in- : 
creased  .sales  for  their  products  with! 
lower  prices  to  the  consumer,  will  he  |  No  Need  For  Change, 
obtaining  as  great  a  ratio  of  profit  a-s  j  T  hold  outright  the  following  stocks 
before  on  their  business.  1  and  would  be  yhad  if  you  would  go  otvr 

them  for  me  and  make  any  sugge.s- 


company  for  back  divioends  of  $5,000,- 
OOO  at  any  time  a  decision  is  made  to 
declare  additional  disbursements  on 
the  preferred  stock. 

Other  preferred  stock.s  which  offer 
attractions  are  Canada  Cement,  Can¬ 
ada  Northern  Bower,  Canadian  Bron¬ 
ze,  Goodyear  Tire  and  Benmans. 

^  ^  ^  ^ 


Canada  Iron  Foundries. 


W  ise  Investors 
buy  only  at 
depression  prices' 

Any  successful 
investor  will  tell  you 
that  the  time  to  buy  is 
when  securities  are 
selling  below  value  .  . 
not  when  market  ac¬ 
tivity  has  caused  them 
to  inflate. 

and  spread 
■  their  Investments 

Conservative  Invest¬ 
ment  in  such  securi- 
ti-es.  covering  a  list  as 
greatly  varied  in  char¬ 
acter  as  possible  is  al¬ 
ways  stressed,  as  -this 
spread  of  field  means 
the  greatest  ouporlun- 
ily  to  earn  with  every 
favorable  trade  condi¬ 
tion. 

INDEPENDENCE 
TRUST  SHARES 

Represent  proportion¬ 
ate  equity  in  a  list  of 
carefully  selected  com¬ 
mon  stocks  with  an 
average  dividend  pay¬ 
ing  rec.ord  of  26  years. 

Price  approximately 
$5.00  oer  share.  Full 
particulars  will  be  fur¬ 
nished  on  request. 

Bodgson  Bros. 

&  Dimtoii 

Limited 

Investment  Securities 

S4/0  St  Janes  Street  -  -  - 
Itteatrea] 


Bronze  —  Bridge* 

T  am  ennsi/ering  the  purchase  of 
1  Canadian  Itronze  and  Ihnninion.  IJrut- 
I  gr  at  around  present  griee.s.  Do  you 
,  consider  lltr.se  sitteks  relalirrly  safe 
!  both  in  respect  of  tlwir  eurrcnl  diri- 
I  drill/  and  apureeiotion  for  n  long  hold. 
i  Is  it  at  all  likely  thril  Imperial  Oil 
will  repeat  their  special  dividend  of 
50  els.  of  last  neerinberf—‘'Sub.  " 

1  Canadian  Brons"  .and  Imminion 
'  Bridge  aii'  bolli  gowl  issues  for  a  bu.ii- 
I  ne'^.s  maii’.s  purcha.se. 

(  Cunarliau  Brenze  has.  we  tinder- 

I  .staml.  a  g.xsi  volume  of  bu.sincss  on 
•'  hand,  l>iit  it  .should  lx-  remombered 
I  thiit  this  company  depends  to  a  mate- 
!  rial  degree  on  railread  equipment  pur- 
j  ebasos  for  its  bu.slne.ss.  With  Ixith  of 
'  tlie  major  road.s  at  pre.sont  pursuing  a 
!  iniliey  of  ret renehmciit  by  rea-son  of 
curtailed  revenues,  the  pro.speeUs  for 
‘  the  current  year  might  l>c  more  pro- 
;  mi.sing.  This  stock  lia.s  a  good  reoonl 
of  earnings  and  dividends  l>ehlnd  it, 
and  is  well  worth  consideration  for  a 
hold  over  a  period,  but  from  a  short 
term  point  of  view,  it  is  liai'diy  so 
attractive. 

Dominion  Bridge,  while  .some  of  It.s 
plants  arc  reported  to  be  fairly  active 
has,  it  is  understood,  a  comparatively 
meagre  volume  of  bu.slnes.s  going 
through  others.  With  building  con¬ 
struction  showing  signs  of  improve 
ment  over  la.st  year  and  many  big  pro 
jects  tinder  way  throughout  the  ooun- 
'  tiw',  more  especially  in  Kastern  Can- 
i  ada,  the  outlook  .show.s  iniiieations  of 
I  improving  oiierations  for  later  on  in 
j  the  year. 

i  The  maintenance  of  dividends  on 
'  Ixyth  of  the.so  stocks  appears  llkel.v, 

I  although  whether  at  current  levels  it 
!  Is  rather  difficult  to  s.ay,  ns  it  depend.': 
j  upon  developments  during  tlie  latter 
'  half  of  this  year.  For  a  hold,  how‘- 
I  C'cr,  Ixith  of  these  is.'-ucs  appe.ar  to 
I  off-r  attraction;'. 

i  By  reason  of  cxi.'.ting  difficult  con¬ 
ditions  in  the  oil  industry  as  a  whole, 

I  Imperial  Oil's  policy  as  regards  a 
,  bonuti  on  the  stock  is  doubtful. 

*  #  Y- 

Utilities  “B”— -Imperial  Oil — 
Imperial  Tobacco. 

'Will  you  please  give  me  your  opm* 
ion  oi»  Int.  UtUttiea  Class  B.  Would 
also  appreciate  your  advice  on  Imp. 
Tobacco  and  Imperial  Oil  common.  I 
was  thinking  of  splitting  up  a  $1,000 
between  these  two  stocks. — "Investor." 

International  Utilities  “B"  stock 
appears  to  be  well  worth  holding. 
Thi.s  company  has  during  the  past 
year  or  so  sold  the  bulk  of  its  oper¬ 
ating  companies  both  In  the  United 
States  and  in  Canada,  and  Is  now 
practically  a  holding  company. 

The  last  report  covering  'the  year 
1930  showed  a  nice  improvement  In 
earnings  over  the  preceding  year,  and 
also  reported  that,  of  the  $25,730,761 
obtained  In  rash  and  .securities  from 
the  .sale  of  the  various  subsidiaries, 
there  was  a  profit  on  the  original 
book  cost  of  $11,933,476.  During  the 
past  year  the  coiniiany  has  been 
actively  buying  in  on  the  market  its 
“.Y"  stock,  which  is  callable  at  $60  a 
share,  and  it  is  understood  that  there 
i.s  an  curly  possibility  of  the  "B"  < 


lions.  I  hold.  $6,500  Canada  Potcer 
Oehentures  and  harw  imUhed  these 
divindle.  in  price,  thinking  that  the 
cguity  behind  them,  was  alright  but 
r<iw  I  find  that  there  i.s  practically 
nothing.  Other  of  tlwse  holdings 
which  are  causing  me  anrirty  are 
Can,  Cottons.  Brazilian,  B.  .1.  Oil  amt 
Int.  Petr.  Xiekcl.  Also  would  jgyu  ad¬ 
vise  •me  to  ritspose  of  any  of  mu  Abi- 
tubi  at  the  present  low  price  of  9,  and 
also  to  sell  any  Can.  P.  ^  Paper 
bonds  for  anything  that  !  ran  get. 

I  ham’  ill  the  bank  $1,200  which  I 
should  like  to  invest.  Would  you  ad¬ 
vise  Montreal  Povs'T. 


Have  .some  of  the  preferred  stock  of 
Canada.  Iron  Foundries  I.td..  what  is 
your  opinion  of  this  company. 

Ur  do  not  .see  much  about  this 
rompany  in  the  papers  and  would  be 
glad  for  some  information. — "Eng¬ 
land." 

Tbc  prefcrro.I  and  common  stocks 
of  I'.anada  I-on  Founnlrles  I.td.  are 
listed  on  tbc  Montreal  Htock  lixcliange, 
but  ill  eai.’b  case  the  market  i.s  very 
imrrjw.  as  indicated  by  the  fact  that 
in  nrilber  issue  b;i.s  .a  Ixiard  lot  boon 
traJed  in  on  the  marliet  this  year. 

Tliere  have  been  a  few  broken  lot 
tin n.sai't ions;  the  last  on  tbc  preferred 
ticing  at  76.  and  tile  common  at  65. 

I.rfisl  year  dividends  were  paid  on  the 
preferred  stock  at  the  fixed  rate  of 
6%  and  Sfo  on  the  common.  Half- 
yearly  dividends  in  both  Issues  were 
paid  the  beginning  of  this  year  on 
account  of  the  second  half  of  .1930: 

3%  on  the  preferred  and  on  the 

common. 

I'annda  Iron  Foundries  T,td.  was  In¬ 
corporated  In  1915  as  a  re-irganlzation 
of  Canada  Iron  Corporation  I.td.  of 
Montreal.  All  the  assets  were  trans¬ 
ferred  to  the  prr.sent  company  which 
operale.s  plant.s  at  Three  Ulvors,  (Jue., 

Fort  William.  Ht.  Thomas  .and  Hamil¬ 
ton,  Out..  Ijondondcrry  and  ,\nnaiH)lls, 

Nova  Scotia  and  Hathur.st  and  New 
Carli.sle,  N.B.  The  proeluct-s  of  the 
plants  consist  of  car  wheels,  cast  iron 
pi|>e.  brake  shows  and  ca.s1inBs  of  all 
kind.s. 

The  capitalization  consists  of  $4R0.- ' 

000  oiilslanding  of  an  authorized  $1,-  j 

000,000  first  mortgage  boii'J.s  due  1939,  |  disixiso  of  any  of  your  holding 


has  been  eliminatcil  by  the  tariff  polii'v 
of  the  conservative  government,  .and 
as  soon  as  economic  eondition.s  .show 
any  material  recovery,  Canadian  Col- 
ton.s  which  occupie-s  an  Important 
position  in  the  Canadian  Textile  In- 
dii.stry,  .should  show  sulxs-tanlioJ  im¬ 
provement  in  operating  results. 

Brazilian  Traction  and  Internationa! 
Nickel,  while  In  cacli  case  the  inime. 
diatc  outlook  appi'ar.s  unfavorable  due 
to  c<rrtaln  adverse  influcnco.s,  Ixdli 
offer  po-^slbllltios  for  a  hold  over  a 
period.  Mach  of  these  two  companie.s 
have  huge  potential  earning  power, 
and,  under  favorable  ausidces.  aii<5 
pnovidcil  you  do  not  have  to  worry 
about  Income,  both  Issues  upiicar  well 
worth  holding. 

B.  A.  Oil  .and  International  Brio 
have  l>ecn  affected  niarket -wi.-ic  by 
the  over-produetion  in  the  crude,  oil 
indu.stry.  In  connection  witii  B.  .V. 
Oil,  iiowcvcr.  it  i.s  believed  that  the 
indicated  contraction  in  earnings,  us 
a  result  of  recent  reduct ion-s  in  tlie 
selling  price  of  gasoline  i.s  likely  to  lx* 
largely  offset  by  benefits  to  Ixi  derived 
from  the  recent  action  of  the  bVderal 
I  Government  in  providing  for  anti¬ 
dumping  legislation  wliich  will  relieve 
Canadian  refiners  of  cut-throat  »-om- 
petition  from  I'nited  Stales  imi>ori,ers 
of  gas.  International  Betc  seem.s  lc.s.s 
likely  to  lx  .scrkuisly  .affected  by  over- 
prexluction  in  crude  oil  than  the  ma¬ 
jority  of  1'.  S.  operators;  thi.s  by  rea- 
.son  of  tbc  fact  that  it  h.os  an  as.su re  1 
market  for  it.s  pi-(Kluction  tliiwigh  it- 
pliysical  a'.s.soci.ation  with  Imperial  Oil. 

With  ivg.ard  to  the  $h200  which 
you  presently  have  available  for  in- 
vr.stment.  \vc  believe  that  you  loiild 
safely  add  to  your  liolding.s  of  Mont 
real  Bower,  w  bieb  are  not  licai  y  in 
comparison  with  your  investment  in 
several  other  .sieuritie.s.  It  might  al.se 
prove  worth  while  for  you  to  add  to 


$6,500  Canada  Potiwr  A-  Paper  Ponds.  \  yonr  B.agf-  Ilersey  holdings,  as  lids 


2.000  Montreal  Light,  Heat  tc  Pons  r. 
1,500  Hifdro  Electric.  Pow<\  Contmis- 
.sfon  of  Ontario. 

1.000  Totrn  of  fihawinigan  Falls. 

500  C.  P.  K.,  5%  Collateral  Trust 
Gold  Bonds . 

PREFEBHFn  PTOCKH. 

20  shares  'rucketts  Tobacco. 

25  shares  Canadian  Cottons. 
COMMOX  STOCEH. 

Slmrci. 

2S6  Quebec  Power  Co. 

264  Shawinigan  Water  &  Poim  r  Co. 
65  -Montreal  Power. 
lOS  International  Xiekcl. 

S2  Dominion  Textile  Vo. 

75  .iMt/M  P.  &  P. 

12  Impivial  Tobacco. 

20  /.’.  ,1.  Oil. 

10  Page  Hersey. 

10  Int.  Pete. 

1  Bell  T eU  phone. 

28  Brazilian. 

--"Co  mple.' 

Wo  sec  no  reas^yn  why  you  slioul  i 

riie 


stock  on  tho  basi.s  of  past  and  present 
aebievemcnl  appears  to  offer  real  at¬ 
tract  ion.s. 


V- 


Y- 


Diversified  Trustee  Shares. 

Have  been  advised  to  buy  Diver¬ 
sified  rriister  shares,  faeries  C.  Do 
you  rnn.sider  this  a  safe  slock  to  buy 
for  a  hold  of  two  years. — E.” 

Diversified  Trustee  Shares,  Series 
(',  is  amongst  the  slrongcst  of  fixixl 
investment  trusts,  and  its  .sha.rt'.s  offer 
allraetion.s-  from  a  strictl.v  Invcstmcut 
j  imint  of  \  lew. 

i  We  would  say.  however,  that  the 
'  lie.st  rosuits  Would  not  he  'olOainoJ 
I  from  a  hold  of  only  two  yiars  on  thi.s 
■  or  any  other  fixed  trus-t,  hut  that  you 
should  lx  prepared  to  Irold  the  stock 
I  for  at  least  fivo  years. 

Y  Y  Y  Y 

Investors  Syndicate. 

Will  you  he  good  enough  to  let  me 
have  full  particulars  with  reference 


$3,877,000  of  an  authorized  $4.500,000 
of  lie;,  non-eumulative  preferred  .stock; 
and  $1.5',i8,000  of  an  authorized  $1,800,- 
000  common  stock.  Both  preferred 
ami  common  .slock  arc  $100  par  value 
issuc.s. 

Tlie  dividend  record  on  tlie  preferred 
slock  shows  a  more  or  le.ss  stea'I.v  im¬ 
provement  during  tli.y  past  ten  ycar.s 
— -B^r  was  pai<l  in  1920  and  in  1921, 
nothing  in  1922.  2';r  in  1923,  'ie/g  in 
1925,  iCr  in  1926.  27  and  28.  5%  in 
1929  and  frti  In  1930.  Dividimds  were 
inaugurated  on  the  cximmon  .stock  Vast 
year  with  ;i,  payment  of  .3e;  on  May 
loth  on  account  of  l'.t2!i  busine.ss. 

The  annual  report  of  company  for 
■>930  .showed  .".ome  rece.ssioii  in  earn- 
in.-^s  from  the  peak  period  of  1929,  the 
total  income  hieing  down  at  $557,926 
from  $623,308.  It  Is  a  notable  fe.ature 
however,  that  a  subslantial  improve¬ 
ment  wa.s  shown  over  the  J92S  figure 
of  $464,212.  .\fter  IsSiiJ  Interest,  de¬ 
preciation  and  dividend.s  on  t>otb 
rlasses  of  .stock,  a  surplus  of  $48,848 
for  the  year  wa.s  carried  in  the  bal¬ 
ance  sheet,  making  a.  total  surplus 
of  $198,486,  which  eompare.s  with  a 
surplus  of  only  $37,095  at  the  end  of 
1928.  In  the  balance  sheet,  working 
capital  shows  a  healthy  improvement 
over  1929  at  $1,682,047  as  compared 
with  $1,504,878.  This  increase  was 
due  largely  to  a  reduction  In  current 
liabilities  which  amounted  to  $384,649. 
The  current  asseks  are  almost 
times  current  liabilltic.s. 

The  company  has  naturally  been 
affected  by  the  general  depression  In 
business  which  has  prevailed  since  the 
end  'Of  1929,  but  has  held  Its  position 
well  .and  it  is  understood  that  biisi- 
nc.ss  for  the  first  quarter  of  this 
year  has  shown  some  .slight  improve¬ 
ment,  with  prospects  for  further  im¬ 
provement  as  the  year  develops. 

Tlie.se  .slocks  it  will  ts'  seen  are  not 
a  popular  trading  medium,  but,  in  the 
light  of  the  .steady  iinppivemcnt  in  | 
operating  eonJilions  which  werej 
shown  prior  to  1929.  and  the  manner ’j 
in  which  tho  company  has  come 
through  the  depression  so  far,  it  is 
Indicated  that  a  holder  should  retain 
there  stock.s  in  the  c.xpectation  that 
■with  a  return  to  normal  bustnoss  and 
industrial  conditions,  the  company 
will  again  re'sume  its  ,  progressive 
course.  The  directorate  and  manage¬ 
ment  of  the  company  is  strong  a.nd 
efficient. 

!{.  .Y  Y  Y 

International  Pete. 

Will  you  please  tell  me  when  Inter¬ 
national  Pete  dividends  are  paid  and 
where  I  should  present  my  coupons. 
— "M'rs.  Edith." 

The  idivldends  on  International  Pete 
are  paid  at  the  rate  of  25  cents  per 
share  quarterly,  March  15th,  June 
15th,  Sept.  15th  and  Dec.  15th. 

The  coupons  from  bearer  share  war¬ 
rants  are  payable  on  presentation  at 
the  Koyal  Bank  of  Canada,  King  & 
Chuch  Sts..  Toronto,  City  Farmers 
Trust  Co,  43  Kxchangc  Blacc,  New 
York  City,  National  City  Bank  of  New 
York  or  at  the  officc.s  of  Internatio¬ 
nal,  Betc  56  f.'hurch  Street,  Toronto, 
and  36  Bishop.s  Gate,  Dondon,  E.C.  2., 
Eng.  This  means  that  all  you  have  to 
do  is  to  put  these  coupon.s  through 
your  bank  in  the  .same  manner  ae  you 
would  ivyiid  coupon.s. 


.situation  in  connectioii  witli  C.anad.i' j  fnvi'slors  l<yn<li<aie  of  Minnca- 

Power  .and  Paper  ilelientiires  is,  of  j  polis.—'  Peter.  ; 

eaur.se,  di.stinetly  unliappy.  l>iit  we  i  TIio  Invcsfoi'.s  Siiidieate  of  Minnea-  j 
doubt  w  hoi  her  it  Xvoiilil  lie  g.xid  policy  jioli.s  i.s  a  strong  organization,  and. 
for  you  lo  .sell  tbo.se  toi.'.ay  at  the  li-oiii  .a  .strictly  invo.stmeiit  point  of 
price  you  woul'l  oiblatn.  I  nti!  sueli  |  view,  the  .security  w  hieli  they  offer  i.-!  ( 
time  .a.s  the  protoctivi'  eomniiltoo  re- ;  quite  a  .strong  oin*. 

colli ly  forme  1  by  the  variou.s  sceiirily  I  n  intercsliiig  It.  note  that.; 

h'jlder.s  of  Canad.a  Bower  A  PaP'’r  ^  iiptiongh  tliis  company  is  an  .\m''r- ' 
submits  its  ju'opo.'.'al.s  for  capital  re-  one.  it  lias  \err  .substantial  in-  ' 

organization — which  we  iM-licie  have  ,  j,,  CHnaila  nui'le  from  the 

been  priicticuily  decided  iiixiii.  lull  the  |  funds  ol.taintd  from  Canadian  invest-! 
submission  of  which  mii.sl  await  offi- '  or.s.  j 

ciiil  action  witli  regard  to  the  interest  |  v-  y  y  y  | 

on  llic  fir.st  niorigagc  Ixmds  of  tlie 
various  .subsidiary  companies  -  it  is 
of  course  init.o.s.sible  to  assuni 


what  value  there  j.s  ln  hiiid  llie.se  do- j 
bentures.  The  .annual  report  cover 
ing  tlio  year  1930  was  :in  extremely 
drab  e.xbibit,  lint  tif  capital  .stnic- 
ture  of  tlie  l>i,g  organization  is  so  in- j  They  hold  .' 
volvcd  that  aii.v  .attempt  to  judge  of  ■  Gold  Mlio’s. 
the  prospects  for  <lebcntur<’  holders 
would  be  futile  witlioiit  additional  iii- 
forination.  YVith  conditions  in  tlic 
newsprint  industry  still  growing 
steadily  wor.se  during  llic  fir.st  quar¬ 
ter  of  this  year,  it  i:s  ccrt.ain  tliat  tlic 
situation  witli  regard  to  the  corpora¬ 
tion  is  intensified. 

The  Financial  Times  i.s  given  to  un¬ 
derstand  that  any  propo.sal.s  plaeod  be¬ 
fore  the  security  holders'  by  tlic  Pro¬ 
tection  Committee  will  almost  certain¬ 
ly  provide  for  a  very  drastic  reduc¬ 
tion  in  fixed  charges,  wliicli  would 
naturally  entail  an  exchange  of  the 
corporation's  debentures  into  .some 


Bunker  Hill  Extension. 

/  would  be  glo.d  to  reerive  informa¬ 
tion  nnd  your  opinion  regireding  i 
Bunker  Hill.—  'I.ylr."  ' 

Bunker  Hill  Extension  cannot  be 
clas-'icd  any  higher  tti.an  a  gamble.  | 
O.non  .shares  in  Tobiirn  j 
a  2,oni),0i)0  share  com-  j 
Iiany  developing  the  Toiigli  Oakes: 
properly  at  Kirkland  Bake.  Tins  ap¬ 
pears  tlieir  la.st  bet.  ,\  jirogn  .s.s  re 
p.irt  just  i.ssucd  givo.s  latest  mforina-  ' 

tioii  on  llic  eompa.ny.  ' 

Y  Y  Y  j 

Canada  Night  Hawk  I 

I  see  very  little  in  the  papers  about  I 
Canada  Xight  Hawk  Co.  and  I  would  i 
appreciate  any  information  you  may\ 
have  at  hand. — "Itnchester.” 

With  rogaid  to  Canada  Night  Hawk  ] 
Mines  Dimited.  ■we  Ixdievo  that  it  isj 
still  in  existence  although  their  prop-, 
erty  is  idle.  The  company  w.as  dcv-el- 


junior  equity.  We  do  not  doubt,  how- j  oping  a  liyrite  deposit  iii  the  Boren- 
cver.  that  the  delxuiture  holders  will  i  pine  district.  Onf.  This  material  has 


be  given  some  consideration  under  any 
re-organization  plan  w  inch  may  Iwi  do-  i 
cided  npon,  and,  even  if  it  is  only  com¬ 
mon  stock  for  which  the  debenture.s 
may  l>e  exchanged,  it  seems  to  us  that  . 
it  would  be  lictter  policy  for  a  holder  I 
to  wait  and  accept  1lu'.  exchange  j 
rather  than  sell  at  ihe  moment.  i 

There  is  a  well  defined  feeling  tliatj 
the  capital  rc  organization  of  CanaJa  j 
Power  &  Paper  w  ill  ‘l:x’  closely  followed  j 
by  comprehen.sive  merger  of  the  i 
larger  newsprint  operators,  and  such  | 
a  development  'TOuId  naturally  prove  ' 
of  distinct  benefit  to  holders  of  new.s-  . 
print  securities  a  ■  ji  das.*.  It  will ! 
probably  be  a  comp.arativcly  :  low- 
come-back.  but  fherr  seems  no  rea¬ 
son  to  doubt  that  over  a  period  of 
years  the  newsprint  industry  in  this 
co^untry  will  be  placed  on  a  healthy 
and  profitable  footing  agaiin. 

Abitibi  common  should,  we  think, 
be  held  for  reasons  similar  to  those 
given  above  In  connection  with  Can¬ 
ada  Power  Debentures.  Abitibi,  al¬ 
though  naturally  also  hard  hit  by 
recent  developments  in  the  newsprint 
field.  Is  on  a  much  healthier  basis 
than  Canada  Power.  At  the  time  of 
the  Abltibi-Spanlsh  merger  thoec 
responsible  were,  as  has  now  been 
shown,  wise  in  keeping  down  fixed 
income  securities  to  the  minimum, 
with  the  result  that  notwithstanding 
the  distinctly  unfavorable  operating 
conditions  which  have  prevailed  for 
the  past  two  or  three  years,  the  com¬ 
pany  has  been  able  to  maintain  Its 
balance  sheet  in  good  shape.  The 
common  stock  of  Abitibi  is  al.so  likely 
to  prove  a  fairly  long-liold  proposition, 
but  in  consideration  of  the  company's 
po.sttlon  In  the  Canadian  newsprint 
industry,  combined  with  the  long- 


.a  ready  market  in  the  BnItcJ  State.s 
but  as  they  have  raised  a  tariff  wali 
against  importation  of  the  mineral. 
It  is  not  of  mill'll  commertial  use  at 
pre.sent. 

The  property  was  formerly  lielit  by 
Premier  I,angmiiir.  There  t.s  no  mar¬ 
ket  for  the  stock  that  we  know  of. 


Adi’iiory 

Board 


sir  John'AIrd 
W.  A.  Black 
A.  J.  Brown,  c  r 
Wllmnt  L.  MalUiews 
F.  K.  Meredith,  c  r 
Ll.-Gol.  Herbert  Molann, 


W.  N.  Tilley,  s  r 
The  Hon.  J.  M.  Wlleon 


Personal 

income  requirements 

should  always  be  given  full  con¬ 
sideration  in  the  selection  of 
investments.  And,  whatever 
your  income  needs,  our  current 
list  will  assist  you  to  meet  them. 
This  list  includes  bonds  yielding 
annual  returns  ranging  from  4 
per  cent  upwards  to  7}  2  per 
cent.  Each  of  these  securities 
is,  after  full  investigation,  recom¬ 
mended  by  us  as  a  sound 
investment  in  its  class.  We  shall 
be  glad  to  submit  suggestions  to 
any  investor  cn  request. 


The  National  City  Company 

Limited 

360  St.  James  Street,  Montreal 

TOBONTO  OTTAWA  QUEBEC 

Tke  FttiamsI  Cily  arisuiettum  ntmSs 
Ummilwt  tke  utorld 


Investing  by  Mail 

For  over  twenty  years  individuals 
t  hroughout  th'’ country  have  been 
assisted  by  us  in  securing  sound 
and  remunerativcinveslmentsby 
mail.  a^We  suggest  that  you  write 
for  a  copy  of  a  pamphlet  wc  bave 
just  issu  'd  describing  this  invesl- 
ment-by  mail  service,  available  to 
you  tbrou^b  the  medium  of  our 
Correspondence  Department. 

Greenshields  &  Co 

Inreetmeot  naokeri 
Menbert  Moatreal  Stock  KichaBft 

503  Place  d’Armc.s,  Montreal 


The 

Willison  Neely  Corporation 

Limited 

DEALERS  IN’ 

Canadian  Government.  Mumcipal 
'‘Dollar  for  Dollar’  Bo7ids 
Canadi.nn  PACiric  Building  Toilontj 

MoNTRFAt  LoNI'OX  H.RMILTO'I  L'Tr.XW  ^  Vv'iSNi:-:.! 


AXXOUXCE.HKX  T 


h.3vc  opened  offices  in^  the 
Transportation  Building 
132  ST.  JAMES  ST..  MONTREAL 
to  carry  on  business  as 
BOND  DEALERS  and 
FINANCIAL  ADVISORS 


Tcl.  L.^ncastcr  5656 


ot/rt'iVGtd’nce  'tte'mcxdf-ci/ 

/Aei't*.  c^'ced 

lo 

sySuitildVd  SSS/ 

f  f,  /93  f .  s.y^m^n/0, 

J 
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THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  17.  1931 


HEAVY  DEFICIT  IS 
SHOWN  IN  REPORT 
NATIONAL  SYSTEM 


Ncl  Revenue  Almost  45  Per 

Cent.  Lower  Despite  Cut  ?8.658.55t  or  17.88  per  cent.  Lower  Revenues  Offset  by  | 

•  r  The  reduction  effected  in  transpor-  ^  | 

in  Expenses  tatlon  expenditures  amounted  to  ***  txp  ^ 

- -  ?n. 328,077  or  11  per  cent.  The  .  o* « 

LOSS  OF  $29,219,739  transportation  ratio,  it  is  stated,  in-  LOSS  OF  $834,210  I 

_  creased  from  40.31  per  cent  to  43.33  - 

Freight  Revenues  Down  18  Per  Per  rent.  A  inerwse  was  na-  West  Indies  Service  Produced  In- j 

^  1  m  lupal  lu  view  of  the  decrease  m  oper-  j  ' 

Cent.  For  Year  and  Passenger  ating  revenues  of  $46  223.052;  how-  closed  Revenues  But  bxpen-. 

Revenues  Reduced  by  16.9  ever  the  performance  may  be  re-  ditures  Proportionately  High-j 

Per  Ten*  garded  as  relatively  good.  Economies  er — Heavy  Book  Loss 

*  c.  V-  ii\.  jQ  station  train  and  yard  _ 

OKnnn  narrnii  The  Financial  Times  pEpinn°^fn<i  anlfVmnroved^distrtbu-  Ottawa.— Outstanding  features  of 

Ottawa.-Thc  difficulties  of  Pre-  tion  of  Zive  po^er*^  ^'^^ribu- 

.  lion  oi  mouve  powei.  Oovernmont  AlorrluiTif  :inrl' 


the  automotive  and  related  Indus- 
trie.s. 

Dealing  with  operating  expenses 
the  report  states  that  “every  effort, 
consistent  with  proper  maintenance, 
safe  operation  and  the  responsibili¬ 
ties  of  adequate  service,  was  made 
to  reduce  expenses.  These  reductions 
aggregate  about  $26,000,000  or  11  per 
cent.”  Expenditures  on  maintenance 
of  way  and  structures  were  reduced 


SMALLER  DEFICIT 
IS  REPORTED  BY 
C.N.  STEAMSHIPS 


dends,  compared  with  $156,288  in 
the  1928-1929  fiscal  year.  Dividends 
paid  on  the  preference  shares 
amounted  to  $52,600  and  the  balance 
added  to  profit  and  loss,  increasing 
eurplus  from  $190,059  to  $239,978. 

Total  assets  show  a  slight  de¬ 
crease  at  $2,142,790  contrasted  wtih 
$2,163,612.  Current  assets  stand  at 
$264,629  against  current  liabilities 


f|\|7A  fleeted  in  its  commem  stocks,  they 

Alfll*  Kll  |l|«  |||r.A  believe.  In  England,  the  practice  is 

/llllljlllVnil  lUutt  divcr.sify  investments  and  to  dis- 

Afl  IMlfCCTIIIICMT'  tribiile  them  over  tlic  whole  world, 
III*  IN  I  |n|*  ni  I  whil.e  in  tlii.s  country  the  lonriency  i.s 

liccoming  more  and  more  pronniinceil 
TDITCnrC  f IDOn  I  ''"’'t  the  portfolio  to  American 

laUjiJ  Ui 

I  _  :  .Specinlized  rorli'olios. 

of  Investment  ^n«ms  no^r^’^^iy^un;;; ^meb';;:'^^;: 

I  Make  Compansons  With  cd  by  American  exccutivc.s  is  that  of 
British  Types  rc.stricting  the  portfolios  of  some  of 

_ _  them  to  certain  industries.  Thus 

DiiDDr^ccc  rkicccDiTKi’r  there  are  trusts  holding  railro:id 

RUKrUbt^  UlM'bKt.INl  stocks,  or  public  utility  stocks,  or 

-  ,  oil  stocks,  or  aviation  stock.s,  or 

Appreciation  of  Stocks  Sought  in  stocks  of  oHicr  special  groups.  This 
TTus  Country — Other  Condi-!  recognized  in  England, 

«  .,  ,  n|  .  -  has  been  adopted  here  in  recognition 

Uons  Considered — rienty  ot  of  the  tendnicy  among  la.rge  groups 
Room  For  Different  Types  of  investors  to  be  more  interested 

_  in  a  certain  group  of  stocks  than  in 

New  York.  —  Recent  comparisons  stock  list  as  a  whole, 
of  British  and  Am.erlcan'  investment  There  is  also  room  in  this  country 
trusts  made  by  a  Briton  have  rallied  type  of  tni.st  which,  in  addi- 

_ Ag _ _  * _ A_  s_  _  tlnn  fn  its;  rf'jrnljir  nnrtfrElin  fir»niiirr»c 


structures  w'erc  reduced  Report  of  C.  G.  M.  M.  Shows  j  $22,812!  Current  as.sots  consist  of  Heads  of  Investment  Concerns 


Lower  Revenues  Offset  by 
Cut  in  Expenses 


LOSS  OF  $29,219,739 


LOSS  OF  $834,210 


er — Heavy  Book  Loss 

Ottawa. — Outstanding  features  of 
,  the  annual  report  of  the  Canadian 


mier  Bennett  in  providing  for  the  Not  earnings  of  the  railway,  after 
Mih.-^tantialiy  reduced  revenues  which  pa>-ment  of  operating  expenses  wctc  j 

•nre  expected  to  he  shown  in  the  j85;"^^?o^;kin/Txpcnses  amounted  I ^'Trc 
forih-eoming  budget  have  not  been  gg  05  cent  of  the  gross  earn- 


nf  tho  rallwav  -ffar  M^o''e’‘oo’ent  ^ferchant  5Iarinc  and 
Not  earnings  of  the  railway,  after 


cash  of  $59,485;  Dominion  of  Canada 
bonds  of  $204,927  and  receivables  of 
$218. 

DISTILLERS  HAVE 
REACHED  ACCORD 

Successful  Termination  to  Efforts 
to  Eliminate  Price-War  and 
Promote  Harmony 


Make  Comparisons  With 
British  Types 

PURPOSES  DIFFERENT 


tions  Considered — Plenty  of 
Room  For  Different  Types 


the  Canadian  Natim.-il  fWest  Indies)  I  rp>,„  irooir  f,aa  hmna-Vif  executives  of  trusts  in  this  city  to  a  regular  portfolio,  acquires 

o. - - —  .. - I  *  ne  curreni  wcck  nas  orougnt  10  - ,  .u-; - I  sufficient  stocks  in  some  corpora- 


Hhled  -  successful  end  a  series  of  con-  "'jn  jreneraf  wliile  few  of  them  !  "  hich  it  is  intere.sted  to  have 

-I.  _  forenccs  among  Canadian  distillery  n-w.c-v.  a  voice  in  tlie  management,  local 


defense  of  their  own  methods. 


rnrih-coming  budget  have  not  been  gg  05  pg^  of  the  gross  earn-  j”  ^*’"\’uons  a  week  ago  interests  extending  over  a  period  of 

lt's.=ened  hy  the  unfavorable  sitiia-  ings  as  against  82.53  per  cent  rI:, five  months,  in  the  course  of  which 

_ _ _  _ _ _ .  moo  In  •■’"'i  Canals,  were  the  do-L.-„,.=  nnH  rnnnnc  wofa  crkiio-Hf  «f  PTCSCTlt,  thcy  b©li'6 


.  ion  revelled  in  the  annua!  report  of  S''”$5i''o”o7¥’S'’flle  '  operating  expenses  of  the  |  ^"eurin  ol  I  atThT Um7  c;nT;rdirbrmadron  |  tens 

the  Canadian  National  Railways  ..g^r.  The^  ’year's  opera-  i  increase  in  operating |  Canadian  dMiUers.  This—-  —  •  ^  the  BriUsli  j  havj 

labied  here  this  week.  tions  produced  $23,958,305  applicable  1  _  o  he  ij'ljer.  .Mthougli  |  j^.,jjg,^  when  it  was  rcali 


British  trusts  are  more  a  voice  in  tlie  management,  local 
han  are  American  at  trust  men  say.  Companies  of  lliis 
believe  that  comparison  iype.  fr.inkly  admitted  lo  he  an  cx- 
;an  hardly  be  made  on  tension  of  the  pure  invc.stmcnt  Inust. 
nasTnii'ch  as  the  have  come  to  be  known  as  inves- 


rcalized  that  a 


trusts  have  had  years  of  experience  triist-holdin,g  companies. 


in  the  light  of  the  adverse  econo- |  tTwardVpaying\he  due  the  |  ""settled  trade  condiUo^^^^  price-cutting 'war  would  wWIe’^A  wSh  bclilve^  hir^tTbe  an“im- 

ic  conditions  prevailing  during  the  !  West  Indies  freet  from  H^g  io  It  i  tte'tSrstv 'wXuf  pto^otin’^the  ^ru.ts  are  still  ihe  experimental  provement  over  the  British  is  the 

vnr  1030,  and  the  sharply  reduced  ^.as  $50.- j  ''-.ns  nntJcipated,  there  was  tocess  of  any  of  the  itividuaf^^^^  ficXn^  0^^^^  ^%ht 


year  1030,  and  the  sharply  reduced  on” funded  debt  was  $50.-  ''^^^^"tJcipa'ed,  there  was  .access  of  any 

opcr.niing  earnings  reported  by  the  321,422  and  Interest  on  unfunded  "ic^rea-se  in  the  number  of  passen- 1  pg^jpg 

I'nnadian  Pacific  Railway,  a  disap-  debt  amounted  to  $2,257,622,  so  that  necessary  an  en-,  q.|jg  statement  made  P'Ublic  said 


I'anadian  Pacific  Railway,  a  disap¬ 
pointing  exhibit  had  been  expected,  1  it^fi^^tr^t  iast  fivl"  mont^T "inl^e  ctttTant’^tirvetoTs""""  r.;^rin;esym;n^^^ 

hut  the  revelation  of  the  actual  fig-  ‘^gJ^p^/Sg.gg,  on’ao’vernment  ad-  *"5 “Canadian  Trooper”  JifferTn^ between  •t'l^itted  generally  that  Poola-  f 

iircs  showing  a  deficit  of  $29,219.-39  ^.g^ces  was  $32,067,462.  producing  a  titid  the  Canadian  Govern-  ,gg^,in  it  was  the  ^000  field  whetLr 

.after  meeting  bond  Interest,  and.  p,gfjpit  $61,287,201.  consists  „  jpipp  pj  conferees  at  the  , brought  to  this  counry  Enp  tgrggf 

includtns  accured  interest  on  gov-  DgaUng  with  additions  and  better- ;  o^  fiirti  yc.sscls,  according  to  the  re-  p,ogg  pj  ,j,c  meeting  that  a  “nd.  few  executives  attempt^  to 

incnts.  the  report  states  that  for  the  port.  very  important  .step  had  been  taken  ^otm  developed  there. 

.$M  2S-.;0J.  conics  as  something  of  purpose  of  assisting  in  the  unem-  C.cnoral  y  dcprcs.scd  trade  condi-  i„  the  direction  of  restoring  the  In-  lo?g  as  tlm^ 

,  1.^  V  ployment  relief  plan  of  the  Domin-  u..  and  the  cancellation  of  the  dustry  to  something  of  its  former  beads  o..  American  trusts  hold,  to  puguj^jy  pj  j^j,p 

rite  report  which  was  tabled  by  j^n  Government  the  Canadian  Na- 1  I^ndon-Antwcnh  Cardiff  -  bwansca  footing.  It  was  recognized  that  pre-  ™®®f  the  special  situations  which  Quenuy  ot  me  lact. 

lion.  n.  .r.  5Ianlon.  minister  of  rail-  tip^gi  Railways,  in  addition  to  other  services  in  1929  are  given  as  rca-  gg^f  conditions  a'e  not  propitious,  ^bis  country.  Ranking  Affili 

way.5  and  Canals,  reveals  a  decrease  outlays,  under-took  the  commence- ,  rons  for  the  failing  off  in  icvcnties.  t,ut  with  the  possibility  of  price  cut-  .Appreciation  Sought  Here.  American  trusts  w 

in  cross  .-tncniio  of  $46..-o  0d«  with  |  certain  projects  required  I  in  operating  eliminated,  it  was  felt  that  In  American  trusts  were  formed  In  an  also  because,  in  many 


111  iuiJU  ctu-u  iriiijjuoc.  wiiiic  /^iiici  ivctu  -  -  ,7  —  ;  '  - 

trusts  are  stiM  in  the  experimental  provement  over  the  British  is  the 
stage,  constantly  making  changes  Sfowing  practice  of  periodical  pub- 
and  unwilling  to  adopt  any  set  pat-  Jication  of  holdings.  'I’his  custom, 
tern  of  operation  until  cxpetience  bankers  believe,  will  do  more  than 


‘'’Vr"”;'"’”'"’?,'”’  .cTmplir^  ha3p,.v«i  u  wi,ca.  applied  lo  this  'S 

IS.:  sxnXvoo?;',”  ssorru-wsss  Sots  s'r.«org»or.r,,  i^i:”'";TaUj''aMo"iSrf.rSr. 

was  .old  .,„d  tho  C.anadlan  Govern.  SS.  anT  fT  Si  “o  loveatmaot  trust  Idea  aas  they  say  whether  a  trust  ,neclaHae. 

mont  Merchant  Marine  now  consists  oninion  of”  tho  conferees  at  the  brought  to  this  counry  from  Eng-  one  field,  whether  it  has  .1  con- 
of  thirty  vessels,  according  to  the  re-  "f  lit  nZminf  iZt  a  few  executives  attempted  to  .trolling  interest  in  one  or  sevcial 

'’T;  „  a  ...  .,  vLri  ImPortJSf  sleThaS  heeu  takeo  “1  '3™^ 

tlot"'^::  r;"'  ,™",t  •"  .l.e.-rectlou,of  ,es,dr,..  the  1.-  filao'”.r^L.'"t'o1d  ‘ 'S  ISS™. s  S'’puMle“irt'“o,"Sj ’ir“ 


.Appreciation  Sought  Here. 


Ranking  Affiliations. 

American  tru.st.s  were  criticized 


in  cm.,  .niiiin.  -no.-.o  i  a-  w  mu  Certain  projects  required  'O*' I  optraimg  eliminated,  it  was  felt  that  in  American  trusts  were  formed  In  an  i  also  because,  in  many  cases,  they  arc 

a  decrca.se  in  expenses  of  j  the  future  but  which  would  not,  1  ’"""o' ,n  ^b^re  u^org  sjTiipathctic  attitude  pre-  era  of  appreciation  6f  the  prices  of  affiliated  w  ith  hanking  or  brokerage 

Hnrtn:  fL'venrZm  W  J  t'efi  9^  '  cconomic  clr- 1  ji  decrease  of  $3.2tdl,2^34  m  oper-  yui,i„g  among  the  leading  companes,  securities.  Out  of  this  appreciation,  houses.  The  temptation  was  great, 

riurm,.  the  >ear^1.30_wa_s  $.6.o10.9u-,|gyajg,a„pgg  gf  ti,e  moment,  b^'C;  expe^  kiss  from  a  result  of  this  threshing  out  of  it  was  believed,  surpluses  would  be  it  was  alleged,  for  such  a  house  to 

a  decrease  of  ^.O.oO-.  S-  .is  compar- ^  j^gg^  eommenced  at  this  time.  The.<c  '  9  ^f'on  was  ._8o4,_1^0  as_  compared  jj^gj^  problems,  lies  the  foundation  built  up  quicklv,  although  it  is  ad-  dump  unsold  securities 
cl  with  1929.  will  total  S1 1.750.000. 1  ^  a  loss  of  $878.90-  in  the  year  he-  f„,.  -I—  l.  .cl-.  ........ v  xvi.:!.,  m 


.•'VS  ^  *  .t  a-  a  •  expenditures  w-ill  total  $11,750,000.  i  '  J  ’’f  *bc  jear  he-  for  better  things.  mitted  that  practically  none  of  these  trust's  portfolio.  While  it  is  admitted 

The  most  outstanding  ^’\d  '™'  Active  construction  on  the  Montreal  I  ••  c-  The  ^operating  ratio  in  19.,0  Eollowing  is  the  statement  issued  surplu  ses  was  accumulated,  because  I  here  that  there  have  been  indications 

poriatit  fact  in  connection  ^th  the  xgrminal  is  being  prosecuted  as  ra-  ■  ■  ' conipart-l  with  ],gre  by  representative  distillers:  of  the  unexpectedness  with  which  the  of  that  practice,  the  publication  of 

P'd'y  as  financial  considerations  per- 1  °  coi  -i-  r  a  "The  general  depression  which  has  crash  came  in  1929  and  the  compara-  full  portfolios  from  time  to  time  i.s 

.i.totiAn  in^^Zor-  of  17  oor  ^bc  ncw  Canadian  -^ation.al ,  -  f  Pr  debiting^  .18-1. for  do-  affgefed  all  businesses  for  the  past  live  inexperience  of  trust  executives  seen  as  an  increasing  check  a,gain.st 

Z*  ^ro-sa  -eienue  of  17  per  tgrminal  at  Hamilton  will  shortly  |  prociation  .ind  $..,188,998  represent-  years  has  also  had  a  marked  at  that  time.  Despite  the  setback  it-  Experienced  bankers  and  invest- 

he  open  for  traffic.  '  I ‘^ff'^f  fbe  distillery  industry,  re-  encountered  then,  the  American  be-  ment  coainsel,  it  is  maintained,  are 

fg,.  condition  of  operating  lief  still  is  that  there  is  more  money  belter  equipped  to  manage  invest- 


peculiar  to  tho  Canadian  N.ational 

Railways,  for  practically  all  rail-  IVestern  I.ines  Hard  ll't 

w.ivfi  on  the  North  American  Con-  Revenues  of  Grand  Trunk  West- 
Tinent  as  well  ,is  other  enterpri.scs  ern  lines  w-erc  affected  more  ser- 
have  been  similarly  afflicted.  The  iously  than  those  of  other  lines  dur- 


,  1  advances,  the  total  book  loss  for  the 

l^cstcrn  llani  II  t  I  year  was  $r».S44.7a7,  as  coniparcd 

Revenues  of  Grand  Trunk  West- j  with  .$5,92.8,758  in  the  year  before, 
n  lines  w-erc  affected  more  ser- 1  $V.  1.  RoTeniios  I'p. 

usly  than  those  of  other  lines  dur-;  Operating  revenues  of  (he  Cana- 


which  has  been  far  from  satisfac-  to  be  made  in  this  country  through  ment  trusts,  w-ith  t.licir  already  oper- 
tory.  appreciation  in  value  than  through  ating  research  organizations.  Hum 

"For  some  time  past  conferences  the  accumulation  of  dividends  and  are  independent  groups  in  many 
have  been  held  between  representa-  interest.  For  this  reason  common  ca.ses. 


rvvvn  t*vcs  or  the  leading  Canadian  distil-  stocks  remain  the  favorites  of  invest-  There  i.s  plenty  of  room  in  this 


S^^d  f  h  TZe  oner-. tin Z  ^ry  companic.s.  with  a  view  to  a  ment  trust  executives  here,  although  country,  hanker.s  contend,  for  more 

-rZd’  .Tf/inr-fhle  •  s  •‘‘r  "^e'bo'I  Of  rcgulaUng  and  improving  the  British  hold  that  a  substantial  than  one  type  of  general  manago- 

?  -  .hn  n^rn  nr  th(?;;nnrr ♦  Z  tifn  ronnrt  nfns  increase  Of  ,$,..!o  306  1  hc  loss  from  condition.  part  Of  thp  portfolio  should  be  made  ment  investment  trust,  and  it  would 

nnn-ZinZ  nvt-Z  Z  vZZT''  ‘•''n  agreement  has  now  been  up  of  bonds  and  preferred  stocks,  be  futile  to  attempt,  .lo  clamp  all 

TiNnW  ihncn  w^hn"  aro  raoZnuihTo  h  1  hi  f  with  tmnrnvpS  rnn  " '  ^  \  i  . -nr^  readied  by  the  Companies  -which,  it  The  British  idea,  it  was  pointed  out  .American  trusts  in  thc^niform  pat- 

fnr  ^n  nd^inLZHnrnr^^^^^^^^^^  J  Operating  ratio  Ml  93)  was  i:!.,9-.  hoped,  will  in  the  future  ensure  by  one  executive  is  capital  accumii-  tern  that  has  been  ctlved  aftcr 

Inrtv  and  Z  hia  fnr  ihn=7iinnf  r-fn  he  ,v- ^'""’barcd  W  ith  113.119c  lu  thc  pic-  operation  of  thc  Canadian  com-  lation,  w-hile  the  American  idea  is  years  of  experience  in  Great  Britain. 

wHhin  Zff  limitB  'of  (nteiii  ZoVen  earn  of  '  'Z'h  r  panLcs  in  harmony  and  understand-  capital  appreciation.  Common  stocks,  British  trusts  all  operate  along  the 

y/nZ  r,  d  nr,  denee  werf  adnn  ed*  iheZeniyfi  Vern,ent  Pailwnv  i  .  ‘I’o.o'nn,’:  "’«•  mcrcase  thc  sale  Of  Canadian  according  to  the  American  theory!  same  general  lines,  with  the  same 

,'r,  meet  the^-itinf inn  reaiiitin"-  fn  a  eo  fnr  the  eleven  mnntha  end ’  ’ T  i  ’  ’ *  *'  *'V"'  spirits,  and  Consequently  increase  will  appreciate  faster  than  bonds  Or  general  purposes  and,  in  many  ciiscs. 

to  meet  the  situation,  resulting  in  a  revenues  for  thc  eleven  months  end- 1  for  depreciation  on  vessels  and  $5.i0.-  _ _ .-r— „.hi„h  <  o..,.,. 


reduction  in  expenses  of  substantial-  ing  December  30,  1930  w-erc  suf-|5if)  representing  imciest  duo  the 

ly  S26.h00.00o.  ficient  to  pay  all  fixed  charges  in- 1  government,  interest  due  the  public 

"in  .adopting  remedial  measures  to  eluding  interest  payments  of  $802.- j  and  amortization  of  discount.  Tlie 
meet  such  a  considerable  .'eduction  083  on  thc  mortgage  bonds  and  gold  i  figure  in  1929  was  .$1,117,896. 
in  grn.s.s  revenue,  the  railway  admin-  bonds  of  thc  Vermont  Company  own- ;  As  of  March  1st.  1930.  an  issue  was 
i  tration  was  obliged  to  have  a  pro-,  cd  by  thc  Canadian  National  Rail- i  made  of  .$9,400,000  of  593  twcnly-fivc- 
,>r:  regard  for  the  maintenance  ot  ways,  and  leave  a  surplus  of  $150,- |  year  guaranteed  gold  bonds.  The 
I iir  property,  its  rr.sponsibility  to  the  279.  I  proceeds  of  this  issue  wore  used 

piililic  in  the -nialtcr  of  services  and  In  thc  operation  of  hotels  and  mainly  to  retire  .a  iemporary  hank 
;i  ;  obligations  to  a  largo  number  of  summer  resorts  the  report  stales  loan  of  $9,016,480.  whicli  had  been  ar- 
•  t'd  nnd  loyal  employce.s  who  dc-  that  gross  revenuc.s  w-erc  slightly  ranged  m  order  to  finaiiee  llie  con- 
P'sided  on  the  ratl-way  for  their  very  lower  than  for  1929;  thc  operating  ptmetion  of  the  Eady  Nelson,  (he 
cM.Mente;  consequently,  whatever  expenses  were  very  substantially  re-  T.ady  Drake,  the  Eady  Ila wkins,  the 
iii.iit-y  of  retrenehment  was  adopted  duced  and  there  was  a  resultant  im-  r,iidy  Rodney  and  llie  E.ady  Somers. 
iKi  essit.ifed  thc  display  of  pni-  provement  in  net  operating  revenue,  and'lhe  conversion  of  three  other 
It'iiee  rr»n-'.my  .aid  justice.  In  E'ndcr  thc  heading  of  “loans  lo  ve.s.sels  for  thc  West  Indian  .service; 
t  ffeoUng  economies  -with  rospcct  to  fa;-mcrs”  thc  report  states  that  con-  the  balance  being  availalvie  for  rapi- 
t  ny  railw-,iy  operation,  the  accumul-  sidcration  is  being  given  to  joint  ac-  tal  expenditures  on  actouiil  of  the 
.'Con  of  deferred  maintcnanco  may  tion  w-ith  banks  and  other  institii-  vessels  in  the  service. 

"in.  iilnfe  a  •scriou.s  future  Ilabilit.v.  tions  in  cstabli.shing  a  fund  for  thc  AVorld-wide  trade  depression  inter 
Many  factors  enter  into  tho  eonsid-  purpose  of  assisting  farmers  to  cn-'feip,i  with  llie  fleet's  bringing  in  (he 
c-.-tfion  of  such  a  problem  which  arc  gage  in  mixed  farming  and  and  ac-  j  revenue  lliat  was  anlii-ipaled,  hii(  the 
not  alway.s  apparent  to  thc  layman,  quire  livestock,  such  a.ssislance  ,to  ,.pvomie  derived  from  passengers  on 
and  tlio  objective  sought  by  thc  ad-  be  in  thc  form  of  secured  and  rc- j  the  w-estern  service  fully  came  up  lo 


panLcs  in  harmony  and  understand-  capital  appreciation.  Common  stocks,  British  trusts  all  operate  along  the 
ing.  increase  the  s.aic  of  Canadian  according  to  the  American  theory,  same  genera!  lines,  with  ilic  same 
spirits,  and  consequently  increase  will  appreciate  faster  than  bonds  or  genera!  purposes  and,  in  many  cases, 
the  purchases  in  Canada  of  incident-  preferred  stocks.  w-hich  interlocking  directorates.  Such 

a.l  required  supplies  and  generally  There  is  among  trust  bankers  here  a  situation  is  impassible  of  adoption 
place  tho  industry  on  a  stable  basis,  confidence  in  thc  future  of  Amer-  here  at  present  and  will  continue  to 
re.sulting  in  material  benefit  to  thc  lean  industry.  It  will  continu.e  to  be  impossible  for  many  ycar.s,  bank- 
companies  concerned.”  grow  and  this  expansion  -will  be  rc-  ers  believe. 


for  depreciation  on  vc.ssols  and  $.>,>0.-  purchases  in  Canada  of  incident-  preferred  stocks 
ol.  1  cprc.senting  mtcicsl  duo  the  .jj  ,.pq,|jrp(j  supplies  and  generally  There  is  amon 


RAPID  PROGRESS 
EXTENSION  WOR 
MONTREAL  POWI 

Current  Program  Involves 
pcncliture  of  $1,290,000 — 
Coke  Plant  Results 

SUBSTATION  ADDITIOr 

Decided  progress  is  bfing  li¬ 
on  $1,290,000  w-ort,h  of  improvcmi 
and  extensions  to  thc  .Mont 
l,ighi.  Heat  and  Pow-cr  Comp 
properties,  Thc  I-’iuiincial  Time: 
informed  officially.  Over  head 
underground  ciccfric  wiring  arc 
ing  installed  nt  a  cost  of  $250. 
w-itli  completion  of  the  work  exp 
ed  in  the  fall.  .A  $500,000  a-!di 
to  the  substation  on  Atwater  ; 
ntie;  the  laying  of  30  miios  of 
mains  in  conncctiou  with  tlie  ; 
gas  holder  now  under  construe 
at  the  Hochelaga  pl.-int  is  undei- 
and  ultimately  w-ii'  involve  .in 
penditurc  of  $500,000:  while  a  $ 
000  gas  compressor  stati-m  to 
utilized  in  conjunction  witii  riie 
ter  plant  w-ill  complete  ihc  imm 
ate  program. 

Excellent  results,  it  is  undei-sn 
.Ti-e  being  obtained  from  a  suli.- 
ary  of  the  company,  Ihc  Alo-Jt 
Coke  &  .Manuhicturing  t'o., 
.Montreal  Eight,  Heat  &  Power  ( 
solidated  owns  gas  maniifactuii 
properties  and  controls  with 
Koppcr.s  Co.,  a  by-product  c 
plant  which  is  operated  under 
name  of  the  subsidiary.  Tlic  ct 
bined  installed  capacity  of  these  f 
pertics  total  18,000,000,000  cubic 
of  gas;  450.000  tons  of  dome 
mctallurgicai  coke;  20.000,000 
I  of  ammonium  sulphate:  3.500. 
gallons  of  tar;  730.000  pounds  of  ; 
phur;  and  1,890,000  gallons  of  h 
zol  per  annum. 

-An  interesting  angle  of  the  ci' 
pany's  activities  is  its  relation  to 
Canadian  Eight  &  Power  Compa 
and  other  subsidiaries.  All  ihc  pt 
cr  transmitted  lo  Montreal  by 
Shawinigan  M’atcr  &  Power  Co. 
controlled  by  tlio  Alontrcal  Id; 
Heat  &  Power  Consolidated.  Th 
two  companies  own  United  Seei 
ties,  T.td.,  which  controls  .Mouti 
Tramways  Co.,  Canadian  I.ight 
Power  and  subsidiaries.  Mont; 
Tramways  Company  purchases  • 
OOO  li.p. 

M:>V  P.  i:.  I.  LVRISTRT 

Charlottetown.  -  t'omniori  i.]!  p 
diiction  of  sun-dried  licrrina  for 
n.s  I'ox  food  was  t;-ied  siicco.^.srully 
a  new  venture  last  year  l>y  a  nimV 
of  the  fishermen  in  Prince  coiir 
Prince  Edward  Island.  'I'hc  fish  w-. 
sold  to.  Prince  Edward  Island 
ranchers  and  had  an  average  .ii 
keted  value  of  a  little  more  tlian 
a  hundredweight.  At  thc  rane! 
where  tliey  were  u.scd  tlic.-'c  .si 
dried  herring  were  gcneraliy  ineli 
cd  in  thc  foxes'  menu  twice  a  wo 


ministration  -w-a.a  a  maximum  of  pre-  payable  loan.?, 
s-nt  cconom:'  without  thc  establish-  Aviation  dev 
ment  of  liabiltics  for  the  future.  feet  thc  opera 
Control  of  Expenses  tincntal  railw; 

"An  effective  control  of  cxpcn.se.s  i 
is  in  operation,  and  it  may  be  said 


expectations. 


i'or  twcntv-.six  voy- 


y 


Aviation  developments  a.s  they  af-jages  tho  T.ariy  Rodney  and’  thc  Ead.V| 
feet  thc  operations  of  the  transcon- |  gouiers  carried  4,302  passengers  dnr-: 
tincntal  railways  have  been  unde;- j  jng  fhe  year,  as  compared  w-ith  3.695 
co-operative  study  by  representatives  !  Iwon'ty-fonr  voyages  in  1929.  The 


is  in  operation,  and  it  mav  be  said  ;  i  accommodation  of  thc  slcanier.s  was, 

that  all  officers  and  cmplovccs  or!«|*'“"  ^ot1onal  Railways  and  during  ,  increased  hy  19  herths. 

iho  company  are  fully  cognizant  of!  ’”.®  roRway  acquired  :  ,  - 

AND  COAL 

1  Hcd  r^‘‘^!A"vi:tio”n^^‘^co%^o^:^ron^^^  profits  REDUCED 


iVrA;^t;;nTZadi^Z^;^!a;;Ei:n:i01LLL  tU/IL 

d.r  that  tJie  burden  upon  tZ  pco-  co  l  PRAPITQ  RPHIirPH 

rnTnimum’^'""’  "  o StZn  Tniliwa^  aiS  i  rKUrllO  KtUUlbU 

"Manv transportation  facilities  is  thereby  - 

pressed  by  those  wbo.se  judgment  is  “‘^sured",  thc  report  state.s.  N.  S.  Company  Opcralion.s  Rc- 

worth  -while  with  respect  to  fhe  37,000,000  .Added  To  Debt,  turn  $633,476  A<);ainst  .$1,- 

trend  of  future  economic  and  indus-  financing  done  by  the  Can-  565,363  in  1929 

trial  events  in  the  Ikmiinion  of  Can-  National  Railways  during  193U  j  - 

f' .  Vu-®  j  amounting  to  $83,750,000.  refunding  i  Halifax. — The  combined  profit--  of 

leld  is  no  part  of  this  report,  hut  ;jj,iountcd  to  $46.197  207.  There  have  Nova  Seotia  ,'itrel  and  <'oal  Company 
IS  only  fair  to  -oay  that  the  dii-  large  additions  lo  thc  assets  of '  .-•moimled  to  $633,176  for  the  year 

ectors  of  the  Canadian  National  System.  Investment  in  road  and  1930,  .according  to  reports  suhniillcd 

llailway  ..A'stcm  have  the  same  faith  equipment  has  increased  from  $2,- '  at  the  annual  meeting.  Deducting 
J  lu  ■Z’’  ^’!l^!!'u  ^  u  '  038.398,432  in  1929  to  $2,111,519,813  .sinking  fund  and  d-'picciaiion 


N.  S.  Company  Opcralion.s  Re¬ 
turn  $633,476  Atjainst  | 

565,363  in  1929 


spired  the  activities  of  those  w-ho, 
from  the  earliest  historical  days, 
have  provoked  pride  in  thc  past  and 
courage  for  the  future.” 

Of  the  total  operating  revenue  of 
$221,770,440,  freight  traffic  produced 
163,859*121;  passenger  traffic  $27.- 
536.653;  express,  $11,488,176;  nail 


been  large  additions  lo  thc  assets  of  .-•mounted  to  $t),,...E(i  lor  tho  year 
thc  System.  Investment  in  road  and  1930,  .according  to  reports  suhniillcd 
equipment  has  increased  from  $2,- '  at  thc  annual  meeting.  Deducting 
038.398,432  in  1929  to  $2,111,519,813  .sinking  fund  and  d-'picciaiion 
in  1930.  Total  assets  on  December  ;  amounting  to  $499,800  there  remaiu- 
31st,  1930  were  $2,344,690,737,  an  in- '  cd  !i  net  profit  of  $133,676. 
crease  of  $818,827  as  compared  with'  Net  interest  charges  amounted  to 
1929.  1  $524,191^  leaving  a  net  loss  on  oper- 

Thc  mileage  of  the  System  was  |  ations  of  $390,515.  and  rediu-ing  tlie 
23.767  miles  and  during  1930  196.27  |  surplus  on  December  31,  1930,  to, 
miles  of  new  lines  were  placed  in  ,  $73,373.  which  was  later  reduced  to 
operation  in  Manitoba  and  155.09  1  $28,373  by  payment  of  dividends  on 


•.„a'  «ic'eoBino  n  I  operation  in  Manitoba  and  loo.OO  i  f.’s.oi.s  oy  payment  oi  aiviuonfis  on 

o'-'fi  I  miles  ot  ncw  lines  in  Saskatchewan,  i  the  preferred  stock  of  the  Eastern 

.fZ  «a- nit:  I  'I'bo  statcinant  on  operations  ;  Car  Company,  a  subsidiary.  Opera- 


reduction  of  $25,915,964.  On  main-1  r 

tcnance  of  wav  and  structure  there!  ,  o  -?  . 

„  I „,i 'o  e  Bon  ^ I  dian  National  Railways,  cover- 

was  expended  a  total  of  $39,ii(.566:  ii„„  ,u„  _ _  „„,i 

on  maintenance  of  equipment,  $43,- 1 1!?.®  Ix;vis  and 

Am  aon  _ _ _  J . ^  *1 Diamond  .Junction  shows  gross  rc- 

•191  329  and  in  wages,  du.-ing  the  boo -nc --•>  inan 

'  venues  of  $28,o98  do3  in  19.i0  a  dc- 


thc  Cana- !  tions  in  1929  had  resulted  in  profits 


year  thc  sysfem  paid  out  $159,675,111 


i  National  Railways,  cover- ,  of  $1,565,363,  and  net  profits  of 
the  mileage  cast  of  I^cvis  and  ;  $455,820  after  all  cliargos  had  been 
nond  .Junction  shows  gross  rc-iniel. 

les  of  $28,598  553  in  1930  a  de- ;  T  he  annual  report  of  Uic  J’.isiern 
sc  of  $2,019,453.  Oncrating  ex- i  Car  Company,  whose  sharelioldcrs  1 


'I’he  average  number  of  employees 
on  the  System  during  the  year  wife 
lOElOo. 


reduction  of  $786,866  from  the  1929  ;  pany  made  1,000  box  cars,  200  rc- 

figures.  J-Tcight  shipments  were  j  frigerator  cars,  and  a  large  number 

good  during  ibe  first  seven  months  i  of  special  cars  a  dnon  sw-piiohlgsii 

of  the  vear  in  this  territory  and  !  of  special  cars  and  snow-  ploughs 


showed  increases  over  thc 


The  report  includes  Central  A'er-  "  laon  rnrmrtnn 

mont  lines  but  excludes  the  Eastern  Pf®,;?'"® 


during  thc  year. 

C.  S.  Cameron,  of  Montreal,  vicc- 


Eines  which  are  dealt  with 
separate  report  attached. 


cing  in  August  there  was  a  sharp '  president  of  the  Nova  Scotia  Steel  | 
decline  in  traffic,  thc  net  re.sult  for  j  Coal  Company,  was  here  for  the; 
the  twelve  months  being  a  decrease  niccting.  H.  .T.  Kelley,  vicc-presi- j 
of  nearlv  15'>«  in  revenue  ton  miles,  dent  and  general  manager  of  thc  I 


rrm^^rt 'Zow-’  "To^tf  r*a'rn”in— ’  ^on  ®*'  ocAr\y  15%  in  revenue  ton  mifes.  dent  and  general  malinger  of  the 
t’r-.fftn  rr'a.M  mi  Uv"  i Operating  deficit  for  1930  shows  Dominion  Steel  and  Coal  Corpora 

n^ril  r'h'  ooo  on^^^^  ’“^rcasc  of  $1,232,587  over  the  tion.  thc  parent  body,  arrived  fron 

imatelj  .$.,h.000.000^  orJS  per  ‘-•ent,  Jhirope  and  stayed  over  for  llu 


I. meeting  before  proceeding 

I  ncy. 


.ittrihiit.iblc  to  general  economic  -  I. meeting  before  proceeding  tu  Sy(, 

ronrlitious  nnd  lo  motor  truck  con-  .  t 

petition.  Passenger  earning.,  dc-  QUEBEC  SALMON'  CATCH  I  P  I  _ 

.  reased  by  $5,588,508  or  16.9  per  Quebec.— Over  1  600.000  pounds  of  i  ManaflFlri  ThpatrF  Farnlnvc 

•  rnt.  This  decrease  the  report  salmon  were  caught  in  the  coastal  i 

‘  tales,  was  due.  partly  to  general  |  waters  and  rivcr.s  of  the  Province  of  DfOppCu  lO  $4.99  A  Shar 


‘tale?,  was  due.  partly  to  general  j  waters  and  rivers  of  the  Province  of]  Dropped  To  $4.99  A  Share 

•  onditions.  parily  to  increased  auto-  Qqgijec  last  year,  or  615,000  pounds  i 'Poe®"*®  Bureau  'I'br  Ftnuneiul  Time* 
mobile  eompetilion.  and  partly  to  a  jn, ore  than  in'  1929.  Thc  Quebec  sal-  Toronto.  —  Earnings  of  $4.99  a; 
•lerrca.sp  of  approximately  $443,000  I  mon  i.s  a  great,  delicacy  and  finds  a  slmi'e  was  shown  on  the  ordinary  i 


•  onditions.  partly  to  increased  auto-  Quebec  last  year,  or  615,000  pounds  1 
mobile  eompetilion.  and  parily  to  a  I  more  than  in  1929.  Thc  Quebec  sal- 


froin  European  immigration  traffic. 

T'iic  operation  of  a  six-hour  train 
lietwcen  .llontrcal  and  Toronto  com¬ 
menced  in  May  1930.  has  been  dis¬ 
tinctly  profitable,  thc  report  states. 


ready  market.  stock  of  Mansfield  Theatre  Com-; 

- - - -  I  pany.  Limited,  for  the  year  ended 

.AtTITE  RI  H-DING  IN  IVDiMmi  I  ^®S“st  ."O-  This  figure,  com- 1 

pares  with  $10. .>8  a  share  in  1929.  | 

Winnipeg.— The  value  of  building  Net  profit  for  thc  period  under  rc- ; 


and  this  service  is  thc  fastest  in  the  j  permits  in  the  city  of  M'innipeg  for  view  amounted  to  $117,898.  eom- 
world  over  a  like  distance.  |  the  month  of  March  was  more  than  I  pared  w-ith  $196,887  in  the  preceding  j 

Referring  to  the  Grand  Trunk  '  double  that  for  .March,  1930,  bring- |  year.  Deduction  of  $17,093  for  depro- 
Western  linc.s  of  the  System,  the  rc-  ing  thc  total  for  thc  year  to  date  ciation;  $21,527  proportion  of  cost 
port  states  that  decrease  in  revenue  to  $1,004,400.  Thc  advance  was  fc.i-  of  sound  equipment  and  installation 
on  these  lines  is  largely  attributed  tured  by  unusual  activity  in  lioino  written  off  and  $6.8.58  for  taxes  left 
to  the  depre.ssion  which  prevailed  in  building.  $102,419  available  for  preferred  divi- 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  Fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  From  their  own  desks  ...  an  unwarranted  belieF  seems 
to  exist  that  quantity  mailings  are  diFferent. 

And  yet  .  .  .  isn’t  the  mailing  oF  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
•stenographer  .  .  .  arn’t  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn’t  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  Follow  is:  Determine  how  you  would 
send  out  one  piece  oF  any  contemplated  mailing  From  your 
own  desk  and,  nine  times  out  oF  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  oF  Montreal’s  largest 
Financial  advertisers  to  the  end  that  iheir  mail  advertising 
will  have  maximum  pulling  power.  We  look  aFter  all 
details  oF  their  mail  distribution.  Let  us  show  you  how 
we  can  be  oF  assistance. 
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ESIRF  TO  TRADE 
!WAS  EVIDENT  IN 
SOUTH  AMERICA 


South  Amefican  What  Hydro  Power  is  Doing  for  Quebec — No.  4  j  FAMOUS  PLAYERS 

Recommendations  \\Shawinigan  Fourth  Largest  I 

Power  Distributor  in  World 


FAMOUS  PLAYERS 
GROSS  INCOME  UP 


XELETYPE  WRITER  SERVICE 


UUUIII  niTILtlUl;/!  The  Canadian  trade  mission  which  ^ „  #1 _ M. _ -  ?  _■  lax  _  f  -J 

* -  toured  Argentine  an  i  other  South  rOWCT  UlStriOUtOr  f/l  W OrlCl 

Icouraging  Reports  From  Busi-  American  countries  and  the  British  !  _  - - - 

[  ness  Men  on  Mission  to  "'est  indies  has  made  the  following  i  Big  Quebec  Company  Has  Played  Important  Part  in  Industrial  De- 
Buenos  Aires  Cmm!'!! velopment  of  Province  and  Dominion — Controls  Total  Power 


BuenosAir.. 

-  '  '  C  onimorcPt  whoso  chairman  Kt.-l'ul.  f  Rcsoui’Cfts  of  2,078|n25  h.] 

^ClLII'IES  ARE  REQUIRED  d.  II.  Woods  headed  the  delegation.  |  veloped— ^VorkIng  on  Hug 

-  (1)  The  delegation  is  convinced!  ' _ 

ssident  of  C.  M.  A.  Savs  Ser.|'*’‘'‘  f''?™  point  of  view  of !  FniciiKiTi 

;Vice  to  South  American  Ports !  ;ni.=.sion  which,  it  is  hclicved  is  the  ^ ''’i/i  t/i  and  Iasi  of  a 

Should  be  Improved  —  Make! most  important  one  of  its  kind  over  oo.rciaiion  of  iiic  hydro-clccfru 

Treaties  savs  Senator  BeauhJen  nominion,  has  been  a  of  Qarbrr.  a 

treaties  says  Senator  Beaubien  I  outstanding  succes.s.  The  people  -'csponsihic  for  the  reviarkabic  p 

amda'.!  mi-^inn  of  r-noanrin  fo  "L  *  Uruguay,  of  the  Argentine.  When  one  considers  th.it  Canada’s 
anadas  mi.-sion  of  goodwill  to  of  Brazil,  of  Trinidad  and  Bermuda.  c?nita  consumntion  of  "leetr  citv 
iith  America  which  represented  gave  ample  evidence  of  their  desire  ,  aplia  consumption  of  .Icctr.titj 
1  country  at  the  Buenos  Airesl^P'i  even  eagerness  to  increase  their  auarter  times  that  Oi 

lihition  and  visited  the  leading  commercial  relations  with  the  Do-  the  United  States  and  a’mo.n  ten 
imcrcial  centres  of  a  number  of  Canada.  This  desire  was  times  that  of  Great  Britain’s  aver- 

.th  American  cities,  has  returned,  f.^'-tmulai  ly  manifest  in  the  Argen-  age  consumption ;  when  one  observe-.; 
ustrial  and  financial  interests  prompted,  not  only  by  l  iU,  the  Prov.nce  of  Quebec  use.s 

•c  well  renresentpd  and  on  ho  ^>^0  mission  itself,  but  more  electricity  per  capita  than  anv 

If  of  Canadian  manufaefiirers  excellent  exhibits  of  mher  province  or  state  on  the  oon- 

le-  navis  nre'irtPTit  nf  tho  products  of  the  Dominion,  eis-  tiiicnt — it  is  not  difficui:  to  conceive 

in  M'anufacturers'  AssociaS  f'^yed  in  the  Canadian  Pavilion  at  the  tremendous  role  which  the  Sha- 


Resources  of  2,078,625  h.p.,  of  Which  828,625  h.p.  is  De¬ 
veloped — Working  on  Huge  Project  Above  La  Tuque 

B.V  PnKIlKRICK  F.  FI  111.11. 

Clhis  is  the  fourth  and  Iasi  of  a  senes  of  articles  dcaliiip  uUh  the 
CO. relation  of  the  hydro-elect rie  den  topmrnt  and  ind list itat  r.ipan-  ^ 
sion  of  the  Province  of  Qiirbrr,  and  the  four  larpe  com  panics  partly  | 
•responsible  for  the  resnarkabic  progress  arhieved  in  the  Proiince.) 


Canadian  Corporation  Reports 
$4,268,893  Against  $3,376,-  ^ 
844  in  Previous  Year  I 


WRITE-OFFS  DOUBLED 

Working  Capital  Up  $670,000 — ^ 
Net  Available  For  Dividends  ‘ 
'  $1,906,255  Compared  With 

$2,085,283  in  1929 


When  one  considers  th.it  Canada’s  ’  company's  distribution  of  prima.'y 
per  capita  consumption  of  elcctr.city  j  and  secondary  electric  energy  is 
i-  i\xn  ana  nno  nnarto-  fi.naa  that  ..-iSaiiicd  fioni  thc  fact  that  in  1901  the 


Bs  that  the  splendid  reception  ac- 1 
IricH  Bucnos  Airos. 


Exhibition  at  winigan  Water  &  Power  Company  is 
playing  in  the  hydro-electnc  devel- 


fC)  The  delegation  was  impressed  ornient  and  industrial  expansion  of 
with  the  very  great  hospitality  and  Canada  and  the  Province  of  Quebec.  | 


dcnfly  not  only  by  native  hospit-  neieganon  w as  imprcssec 

y.  hut  also  by  the  genuine  desire  great  hospitality  anc 

learn  more  about  Canada  and  ^T-dness  of  the  peoples  of  the  coun 


The  turbine  install.aiion  for  the 


■ladians  in  order  that  more  trade  visited.  The /members  of  the  whole  of  Canada  averages  5S3  horse- 

ht  nltimatelv  he  develnned  Air  the  nationals  in  the  dif-  power  per  1.000  population  and  wiih- 

/is  in  h^s  siatement  S  'erent  eountrie.s  for  the  most  part  in  the  next  few  months  this  raCo 

nine  in  r’an  irtn  pnntiniiori •  Strangers,  and  said  au  revoir  as  wi.i  show  a  material  increase.  At  the 

The  recognition’  of  Canada’s  pre-  Presidents,  ministers  beginning  of  1930.  Quebec  Province 

t  imnortance  and  future  deve  on-  governors,  mayors,  presi-  alone  had  a  turbine  mstaltaticn  oi 

nt  a^d  the  increasing  factor  .^hc  chambers  of  commerce  .and  over  two  and  one-half  million  horse- 

lestincd  to  become  in  world  con-  commtinily  generally  power  a  matter  of  4o  per  cent,  of 

•ce.  was  evervwhcre  evident.  To-  received  the  most  cordial  the  total  of  the  entire  Dominion. 

Is  thc  dav  of  onnorliinitv  for  o'  receptions  and  were  welcomed  in  The  Shawinigan  Water  &  Power 
ladn  and  Canadian.^commercial-  ’'hich  left  no  doubt  as  to  Company,  incorporated  undem  Pro- 


1*  *  ‘  uuiiu  I  ijiiirt-.  xoronto  Borenu  The  Flnnncnnl  l  lnie« 

aua  secondary  electric  cnersv  is  i  ,,,  *  .  ,  r  * 

gained  from  the  fact  that  in  1904  the  i  *oronto.-An  Increase  of  96.1  per 
total  was  40.000.000  kilowatt  hours  |  cent  in  gro.ss  operating  profit  is  rc- 
while  in  1930  the  company  di.;tribnt-  j  vealed  in  thc  annual  report  of  Fam¬ 
ed  3.9.6.114.085  kilowatt  hours.  The  ous  Players  Canadian  Corporation 
following  tabulation  indicates  .he  |  ...  ,  . 

energy  in  kilowatt  hours  generated  •  car  ended  August  .,1.  I..j0. 

and  sold  by  the  company  from  1919  'total  gross  Income  is  shown  at 
to  1930:  $4,968,893.  the  highest  reported  by 

.  36i'^3o'of)o  corporation,  and  compares  witli 

.  liiul!!!!!!!!!!!!  43i!7«o!ooo  $3,376,844  in  the  preceding  report. 

1916  478.540  000  surplus  Carried  forward  i.s  about 

inn .  629.026.000  $900,000  higher  at  $3.917  681,  and 

{gj* .  729’5?3  000  •''*^^cr  providing  for  unusually 

i92o!‘.'.!‘.’.!!'.'.‘.‘.'.  832',694!740  heavy  write-offs  and  increased  ad-, 

'n2i  .  863.124.240  ditJons  to  reserves.  An  indication  ' 

Igli  . !*!’!”  i!227,’o57.’43o  increased  scale  on  which  ilm 

1924!!!.'."!!!!!;;  i!4ii!299!2fl0  corporation  ploughed  earnings  back 

’^2^ .  I’Ti^'ississ  busincs.?  is  found  in  the 

1927.!!!!!!!!!!!!  2!ooo!6ks!974  provision  for  depreciation  which 

1928!!!!'.!!!!!!!!  2!4R7!222!s87  amounts  to  $484,559,  as  compared 

1930  •!'!"!!!!!!  l!2?6!nl!o85  ?225.508  in  the  1999  report,  an 

increase  of  over  100  per  cent.  ; 

1X79  Miles  of  Lines.  •  Working  capital  of  $8t8.969  is  al.so 

In  order  to  distribute  these  cnorm-  the  highest  ever  recorded  by  the  ror- 
ous  quantities  of  electric  energy,  poration.  and  compares  with  $178,748 


lada  and  Canadians  commercial-  ”  which  left  no  doubt  as  to  Company,  incorporated  under  Pro-  ous  quantities  of  electric  energy.  Poration.  and  compares  with  $178,748 

We  have  the  present  advanti-e  <l«Pth  and  extent  of  the  kindness  vmce  of  Quebec  charter  on  January  the  company  owns  1.679  miles  of  in  the  1929  report,  and  $449.3o4  in 
Interest  and  goodwill  which  Is  friendliness  offered  thc  Canadi-  15.  1898.  is  the  largest  private  dis-  high  tension  transmission  lines  in-  1998,  the  previous  record  figure.  The 
'tent  even  to  the  cxient’of  willing-  .  tributor  of  electricity  in  Canada  and  eluding  lines  to  Montreal  and  Que- ;  improvement  in  current  position  is 

s  to  give  us  a  preference  if  we  <31  Thc  delegation  arc  of  the  opin-  the  fourth  largest  hydro-electric  bee  Citv.  Including  subsidiaries  and  due  principally  to  the  elimination  of 

■  compete  in  ouality  price  ind  import  tr.adc  power  producer  in  the  world.  Since  affiliations.  Shawinigan  has  2.231  bank  loan.?  in  the  1930  .eport,  which 

Iviee  If  we  a“e  lo  capitalize  these  Eatin-America,  amounting  to  its  incorporation  the  story  of  the  n,jieg  of  distributing  lines  serving  stood  at  $300,000  in  thc  preceding 
antages  there  must  be  nromnt  ^  billion  dollars  company  has  been  one  of  rapid  ex-  the  larger  cities  and  manufacturing  year. 


vice  If  we  a-e  lo  capitalize  these  i/ann-rtiiici  iva,  rtumumuis  i/umi-.uu  miies  or  aistrinuung  lines  serving 

antages  there  must  be  nromnt  ^  billion  dollars  company  has  been  one  of  rapid  ex-  the  larger  cities  and  manufacturing 

•ion  on  our  part  as  these  i d  I ^'^nada’s  contribution  of  pansion  and  progressive  develop-  districts  In  the  Province  of  Quebec.  I  'rotal  assets  are  almost  $2,0no.ftnn 

ita-cs  if  not  used  mav  drift  niillion  dollars  can  he  ment.  Including  subsidiaries,  thc  A  proposed  transmission  and  priv-  higher  at  $97  508.672.  The  uplift  in 

ers  aiid  he  hard’ to’ regain  substantially  increased  and  that  out  company  serves  some  103,000  cus-  ^te  telephone  line  from  Sorel  to  !  earnings  is  largely  attrihiitahlc  to, 

*  /  -  t  ^  IFia  KilHrin  wViinFi  aro  fr^Yriftra  in  r^vor  frtTL'riQ  anH  TrillTl-  ^  u  oa  Cm 


of  (he  three  billion  dollars  which  are  tomers  in  over  406  towns  and  mun-  valleyfield.  80  miles  in  length  and  i  the  continued  success  of  talking  pie- 
exported  from  I.,atin-Amcrica,  Can-  icipalitics  including  Montreal  carrying  25.000  horsepower  on  clr- i  tiire.s  and  in  part  to  the  acquisition 


There  are  one  or  two  difficulties  "■  oui.on  no.ia.  s  wnien  are  lomcrs  over  ,ud 

ich  require  con.sideration  .nJ^Pprted  from  I,afin-America  Can-  including  Montr 

itment  by  the  proper  authorities.  '""I?, f  of  some  twenty-nine  (v^iolesale  only  and  Quebec  City 


million  can  be  profitably  expanded. 


carrying  25,000  horsepower  on  clr-  I  tiire.s  and  in  part  to  the  acquisition 
cults  operating  at  110,000  volts,  was! of  additional  theatres  and  expansion 
objected  to  Uy  the  Beauharnois  |  of  the  corporation’s  chain. 

Eight.  Heat  &  Power  Company  dur- 1  For  this  same  reason,  which  meant 
ing  the  past  year.  The  grounds  were  j  the  writing-off  of  substantial  sums 
that  the  latter  company  would  be  i  from  earnings  to  cover  cost  of  .sound 


I'  of  these  is  the  question  of  in'  •te  profitably  expanded.  Shawinigan  Wafer  &  Power  Com-  objected  to  Ey  the  Beauharnois  |  of  the  corporation’s  chain, 

quate  transportation  farilities  mission  are  further  of  the  I  pany  is  a  holding  and  opefatlng  com-  ugbt.  Heat  <■  Power  Company  dur- 1  For  this  same  reason,  which  mean 

nontblv  Canadian'  steamer  to  and  'f*  <he  developing  of  pany  functioning  in  the  Province  of  |„g  ^be  past  year.  The  grounds  were  |  the  writing-off  of  substantial  sumi 

m  South  A  iieric-in  ports  u'  n  trade  with  Eatin-Amcrica,  Quebec  and  distributes,  through  ^bat  the  latter  company  would  be  j  from  earnings  to  cover  cost  of  .soum 

'fuHv  weak  service  as  romnared  fftphasis  should  he  laid,  not  only  cn  wholly-owned  or  controlled  sub-  ready  to  carry  100,000  horsepower  equipment  and  installation,  it  is  iiI 
h  Icn  or  fweivo  from  \pw  York  exports  thereto,  but  also  on  our  sidiaries.  electric  power,  gas  and  by  October  1932  and  that  in  the  most  Impossible  to  make  a  eompar 
ne  This  is  pr  lieiilarlv  true  lo  therefrom.  Even  though  chemicals.  The  firm  also  operates  meantime  the  companv  had  madear-lison  of  net  earnings.  Net  sum  avail 

.when  prompt  service  is  so  large  f’®  ‘he  Argen-  tramways  systems  In  Quebec  City  and  rangements  with  existing  producers !  able  for  dividends  is  shown  at  $1. 

irtor  in  the  development  of  trad'e.  competition  di.strict  and  Three  Rivers.  to  supply  power  in  large  quantities  906.255  as  compared  with  .$2,085.28: 


from  \pw  York  ‘'^P"’'ts  thereto,  but  also  on  our  sidiaries.  electric  power,  gas  and  by  October  1932  and  that  in  the  most  impossible  to  make  a  eompar-  : 
eiilarlv  true  lo-  r'’'"^ha.ses  therefrom.  Even  though  chemicals.  The  firm  also  operates  meantime  the  company  had  madear-lison  of  net  earnings.  Net  sum  avail-: 
rvice  is  so  l9r"c  ‘he  products  of  the  Argen-  tramways  systems  In  Quebec  City  and  rangements  with  existing  producers !  able  for  dividends  is  shown  at  $1.- j 

ipment  of  trid'e  competition  di.strict  and  Three  Rivers.  to  supply  power  in  large  quantities  '906.255  as  compared  with  $2,085,283 

the  question  if  ‘hose  of  Canada,  much  could  be  The  company  generates  its  power  j,t  reasonable  rates.  [in  thc  preceding  report.  Deiiurtions 

rrnre.senlalion  '^®"®  improve  our  present  com-  on  the  St.  Maurice  River,  one  of  the  The  application  of  Shawinigan  was  la.st  year,  however,  before  this  fig- 

1  •1(111  AniPii  mercial  situation  with  these  coun-  largest  in  Canada,  having  its  source  inter  granted  bv  the  Quebec  Public  ure  was  arrived  at  are  shown  at  $2,- 

ssed"*  with  ihe  ‘•'ies  by  defleeling  some  of  the  trade  at.  the  divide  between  thc  valley  of  gervdee  Commission  on  the  grounds  1  362.636  as  against  only  about  $1.- 

are  -c  ponsible  Canada  on  Canadian  steam-  the  Sf.  1-awrence  River  and  the  public  interest.  The  project  will  j  300.ono  in  1929,  an  Increase  of  ove.- 


m.  loo.  there  is  the  question  of  4„‘ 

ladian  commercial  representation,  niprcial  situatio 
1  returns  from  Ihe  l..alin-Amei-i- 
countries  impressed  with  Ihe 
t  that  those  who  are  rc.-^ponsible  iin__ 
represenling  Canada  commer-  a  "  "'Ir  - 

ly,  scant  in  numbers  and  lacking  Tio^niKoi 

,,  ,  ,  ,  ...  ,  ,  (o)  Ihe  missi 

status,  are  faced  with  an  almost 

,  ,  ..  gratification  tha 

lossihle  ta.;k.  when  compel  mg  ,.j  a-encies 
h  the  representatives  of  other  have  hec’n  "  stab 
ntrics.  many  much  smaller  than  visit 
lada,  but  who,  nevertheless,  are  ...L 

supported  by  strong  staff.s  and  „r 

,  ;  "  1.  ,  ,  loo  nignlv  of  i 

statu.s.  These  matters  'should 

_  •  J-  ,  »  which  IS  being 

c  imniediale  attention.  i,. 

Anxious  for  Trade  j',;,  ^.ari^us  con 

•ther  members  of  the  party  Eke-  . 

c  rommenton  on  trade  opporlun-  iretitntinne  nf  <• 


'Miss  Watso7t^ 

this  bulletin 

to  all  bramhes^^ 

Quick  as  her  finger's  tap  out  thc  message 
it  is  recorded  in  typewritten  form  in  every 
office  .  .  .  miles  apart. 

There  is  no  delay  ,  ^  ,  no  question  as 
to  authority  .  *  «  the  message  comes 
through  instantly  just  as  it  is  typed  in 
the  home  office. 

Teletypewriter  service  is  the  newest  and 
one  of  the  most  wonderful  of  all  tele¬ 
phone  services.  It  has  the  speed  of  the 
telephone,  the  flexibility  of  conversa¬ 
tion,  the  accuracy  and  authority  of  the 
printed  word  and  the  permanency  of  print. 

Any  Bell  Telephone  business  office  will 
give  you  full  particulars  of  this  sen’ice 
Und  show  you  how  it  can  be  applied  to 
your  business. 


THE 

BELL  TELEPHONE  COMPANY 
OF  CANADA 


direct  to  Cannda  on  Canadian  steam-  the  St.  l.awrence  River  and  the  L,f  public  interest.  The  project  will  j  300.ono  in  1929,  an  lncrca.se  of  ove.- 

ship  lines,  which  now  passes  through  watershed  of  Hudson  Bay  at  a  point  Involve  an  expenditure  of  some  $1.90n.O00. 

Ameriran  port.s.  a.bout  300  miles  north  of  the  river's  I  This  incrca.se  was  duo  'solely  to 


(5)  The  mission  have  noted  with  |  junction  with  the  St.  Lawrence  at 
ratifirafion  that  already  fifteen  dc- j  the  city  of  Three  Rivers. 


finite  agencie.s  or  representations 


notion  with  the  St.  Lawrence  at  Regarding  future  developments  :  higher  write-offs  and  inereased  le-j 
e  city  of  Three  Rivers.  engineers  of  Shawinigan  have  made  :  serve.s.  Depredation  wa.s  50  per  cent  j 

In  1914,  construction  was  started  ^  study  of  the  waters  of  thc  Upper  I  higher  as  noted  above.  Proportion  of 


much  smaller  th-tn  *’^'®  established  as  a  result  of  on  thc  Gouin  Dam  which  controls  Maurire  River  held  by  thc  com-  cost  of  sound  equipment  written  off 

o  nevorlheless  are  reservoirs  of  3,662,000  acre-feet.  The  pany  under  a  73-.vear  lease  from  the  I  was  $454,655;  proportion  of  cost  of 

V  st  on"'  staff-  an  i  The  delegation  cannot  speak  dam  increased  the  discharge  of  the  Quebec  Government.  The  first  of  sound  installation  $178  681;  these 

!sc  martois  ••hntilrl  highly  of  the  .iplendid  work  st.  Maurice  River  from  a  minimum  probably  six  developments  has  been  two  items  in  1929  amounted  to  only 

attention”  ^  "  which  is  being  done  for  Canada  by  of  6,000  second-feet  to  17.000  second-  commenced  at  Rapid  Blanc,  25  miles  $208,281.  Proportion  of  deferred 

‘  •  r  Triile  *'’®  banks  e.stablished  in  feet  at  Shawinigan  Falls,  the  com-  north  of  La  Tuque.  When  completed  charges  is  shown  at  $289,346  as 

S  of  the  nartv  tike  *'’®  countries  to  which  ihe  pany’s  main  generating  station.  The  ^his  project  will  have  ahead  of  110  compared  with  $152,930  a  year  ago. 

on  indr  notinrinn'  went.  'I  hcse  .great  banking  dam.  built  about  150  miles  north-  produce^h  p.stimated  Ir,tcre.st  c.liarge.s  were  slightly  higher 

■s  T  B  Ar-ieniilav  nr^p-ident  S-ni  'n-stitufion.s  of  Canada  arc  proving  west  of  Shawinigan  Falls,  is  E646  output  of  160.000  horsepower.  P'o-jat$G14,169andincometaxat$176,- 

As-ii  -nnee'co  'of  c7n-idR 's-iil-  to  he  veritable  spear-  feet  long  and  impounds  175  billion  rfuetion  is  expected  to  commence  be- i  190.  Special  appropriation  for  con- 

iTho'+nJ.  ‘'ir  Canadian  mmmeiTp.  ruble  feet  of  water  from  thc  various  f^^e  July  1938.  Under  the  terms  of  |  tingenoies.  depresiaOon  of  proper- 

line  trip  nas  opened  the  e.\e..,  or  delegation  would  al.so  re-  lakes  and  river.s.  '  .  -  i .  .  .  . 

■ladians  to  the  .  rognize  the  eontrihiiiion  w  hich  thc  Rig  llPTcloped  Capaeity, 


I  possibilities  of  .Argentina  and 
.zil  a.s  nothing  hut  a  personal 
;t  could.  Canada,  loo,  is  no  longer 
tere  name  to  our  Souih  Xmerii'.m  '  '  ,  ’  „ 

■nds.  The  \isit  of  a.  Canadian  I.anciiJige  I  rohleni 

n  with  an  inriiiential  passenger  (8)  The  delegation  are  of  the  opin- 
eonsi.sting  of  Canadi.ans  only,  inu  that  a  knowledge  of  Spanish  in 
headed  by  a  di,-.lin,guisher]  mem-  partifiilar  should  he  more  tvidely  ae- 
of  the  Canadian  Government,  qiiired  by  .Muing  men  in  ou'  tiniver- 


kes  and  river.s.  _  (he  lease,  the  company  must  devcl-  ties  and  lea.seholds  was  made  at  $1.-: 

Big  Beveloped  Capaeify.  up  at  lea.st  lOO.noO  hor.sepower  by  [024.977,  a  new  rcse.-ve  in  Ih.s  year’.s 

The  aggregate  of  developed  power  (bat  date  and  mu.st  expend  at  least  i  report.  All  .such  deduction.s  left  the 


'frade  Commisioner  Service  Is  mak-  The  aggregate  of  developed  power  (bat  date  and  mu.st  ex 
ing  lo  the  proruotioii  of  C.madian  owned  or  controlled  by  the.  Shawin-  $10.000.000.  Thc  cost 


Bapidc  reserve  for  the  .vear  at  $3,217,681. 
igan  Water  &  Power  Company  with  eiaur  i.s  estimated  at  $20,019,800.  Changes  in  the  balance  sheet  po.si- 

purchased  power  is  828.625  ho-se-  j.ijvp  other  site.s  have  been  chosen  tion  of  tlie  corporation  are  as  fol- 
power.  Undeveloped  power,  tnriud-  RapMip  sans  Nom.  Trench",  Ra  lows: 

ing  ihe  Upper  St.  Maurice  develop-  ,^0  c’oeurs.  Rapide  du  Eievre  Current  a.ssets  are  up  from  $t.- 

ment  and  various  smaller  projects  Rapide  Aliard.  The  three  last  789.919  to  $9,019,366.  Current  lia- 

amounts  to  approximately  1,2.50,000  uamed  arc  above  Rapide  Blanc  and  bilille.s  a 'c  down  from  $1.611201  to 
ho-.;cpower.  The.se  give  the  company  the  first  two  are  between  Rapide  $1,170,997.  Properly  aerounl.  in- 
toiai  power  resources  of  2,078,625  plane  and  T.a  Tuque.  A  se:-ies  of  eluding  buildings  and  equipment,  i.s 
horsepower.  dams  will  he  constructed  on  the  Up-  about  $2,000,000  higher  at  $12,997,- 

Tho  distribution  of  thc  power  to-  ppp  gt.  Maurice  River  hut  will  not  1 635.  while  reserve  for  depreciation 

lals  is  as  follows:  'he  used  immediately  as  power  'sites.  Its  about  $1.ooo,ono  higher  at  $3.- 

Power  noTPloped  and  Total  In  The  total  drop  between  the  first  1 045,767.  'Phis  represents  a  reserve 

„.  O’!"*’*’;,  ,,  level  and  La  Tuque  i.s  about  627  feef  I  for  depreciafion  of  almost  25  per 

("iTanif'Ivtrre  "  !!!!  I83!ono  Covering  a  total  river  distance  of  .56  j  cent.  Defer.'cd  charges  are  suh- 

lar.ab'oiip  !!!!!!....  120.000  miles.  Only  when  75  per  cent,  of  the  I  sfantially  lower  at  $1,879,019. 

Othpr  plant* .  kt.=,  ann  power  of  the  first  plant  is  disposed  !  - 

Controlled  Power  '  of  will  the  .second  development  he  I  ^  ’ 


ght  their  fancy  and  'was  deeply  I  sit ic.s  and ’exp..,  I  compaMie.s,  and  'lyfP""'®';  "^^6" 5  '  IJ’,''’ 

.'eciafed.  We  tonnd  the  emern-  would,  i lierelore.  urge  upon  the  vdu-  power  ro.ourtCa  ,  -  iBIanc  and  T.a  Tt 

its  of  hidh  countries  keenly  de- ,  cMtional  authorities  of  the  Dominion  I *„  ‘’C  cons 

..e  . . ■  .he  nr  nr,-,nho--i.in.v  thici  The  distribution  of  ihc  power  to-  ppr  gt.  Maurice  1 


nts  of  h.dh  countries  keenly  de- ,  cational  authorities  of  the  Dominion  '  .■  ,  b 

lus  of  making  arrangements  for  iho  desirability  of  empha.sizing  this  , 

lie  cooperation  nilh  Can.ida,  nnd  .study  in  titeir  currtenla.  Ju.st  as  Can- 
.11  confident  that  llii.s  mission  will  adians  jirofer  to  do  husines.s  in  En.g- 
e  an  epoch-making  effect  op  the  lish  .so  iho  .Argentine, s  prefer  to  eon-  shawinigan  i-’sU*. . 
imercial  devclopmenl  of  the  Do- i  duct  co:  i  espondenr<'  and  interviews  (iranH'Mnre. . . . 

lioii  ami  al.so  of  South  America.”  |  in  Spanish,  and  thc  Brazilians  in  othVr X'n t* . ' ! ! 

Taliiable  Infoniiation  I’crtugue.^e. 

aluable  infonnatioii  for  trade  ex- I  (9)  I'hc  desirability  of  Canadian  ‘'"q 
•  sion  lias  been  .Miceurod  aecording  ;  producer.s  combining  and  stanriardiz-  powp’r  Piirrhasp.l' 
Senator  P.  Bcauhien,  wlio  .says:  j  ing  for  export  was  clear  to  the  mis-  nukp-rrirp  Powr 

le  trade  mission  has  produced  a  j  sioii.  when  such  exporters,  as  indi-  tioutlicrn  Canada 

•d  impression  and  hi  onglit  hack|;ifinnl  rompanies,  a  re  not  themselves 
cioii.s  information.  Sontli  A.mer-iin  a  po.silion  to  establish  on  :i  satis 
may  he  rxlremely  prorifahic  to  !  factory  basis  a  st rc-ng  selling  and  ad- 
lada'.s  trade;  provided  this  .so  |  vertising  o.gani/ation  in  the  Latin- 1 
lortune  moment  is  seized  upon  for  j  .American  countries.  I  addition: 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

C.E%'cCUAIG  'T''RT  TQ'T'  ‘RANK  S.  TAYLOR 
President  X  JLV  O  X  t.enrral  Maiuiger 

COMPANY,  LIMITED 


RANK  S.  TAYLOR 
titneral  KiaMogitr 


Powpr  noTrloppfJ  aiifl 

ToUl  In 

Owned. 

TTornApowf  r 

ShRwinitfan  . 

.333. .900 

(Jrand'Mf're . . 

180.000 

I. a  Gab^ll(»  . 

120.000 

Othpr  plant* . 

32.800 

-  675,300 

Controllpd  Power 

Oupbpc  T’ow$»r  (’0 . 

43.335 

PoBer  Purrhasrn 

r>ukf  -rri('i»  Powi*r  Co  .. 

100.000 

t90Uthcrn  Canada  Power 

10,000 

1 10,000 

828.62.> 

t'nderrlopcd  Power .... 

1,2.50,000 

Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  re\/eniirs,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  lo 
lolve  your  difficulties. 

You  arc  invited  to  consult  orir  offictats 

Head  Office:  COMPANY’vS  BUILDING,  MONTREAL 

Rrnnehes  and  Agenriei. 

TORONTO  VANLOFVT.R  RFGINA  KDMOMON  HIIIIAV 
and  lONOON,  KNC;.,  141  IMonrEatr.  I..*,.  2 


negoiiation  of  proper  t”adc 
Hties  and  provided  also  Canadian 
rcsciitaiives  in  the  larger  coini- 


jper*^  t-adc  j  (101  'I  he  mission  have  noted  with  untt'af'lfa^^GrbcIle'^will  be  completed  ;  ®‘®®"!'’\  .  '*’®, 

o  Canadian  I'onsidcrahle  interest  that  thc  British  early  in  thc  spring  of  ihe  current  ®°™P  ®‘®‘^,®', ‘.j® 
n-gcr  coun-  West  indie.,  and  Bermuda  are  giving  Tolv,  This  new-  station  will  increase  ®Rd?f  October  1930^^  at  loro 


are  brought  into  operation. 

Du:ing  the  next  ten  year.,.  Shaw- 
inigan  will  expend  $94,500,000  on 
R28.62.>  these  St.  .Maurice  River  power  pro- 
1,2.50.000  jects  and  will  develop  1,208,000 
2.078,625  horsepower. 

’  ’  Co-operating  with  thc  Quebec 


QUALITY -r/i  e  Essential  Safeguard  in  Monetary  Ducuinents 


un.  at  La  uanci  e  wt  .  oe  complete^  ^ 

early  in  the  spring  of  ihe  c  l  rent  I  October  1930.  at  Toro  Rapid., 


year.  This  new'  .station  will  increase! 


,s  arc  given  proper,  diplomatic  immediate  attention  lo  the  appoint-  Lhc’totarof’developed  power  to  858.-  ^/hr^'^’rnwr'^tnnk 

^tus.  Both  Afgenline  and  Brazil  ment  of  a  trade  commissioner  to  (j25  horsepower.  The  power  from  the  The  dani  L  90  f 


,s  to  negotiate  fo;-  'such  Canada,  who.m  appointment  is  being  Duke-PrieV  Power  Company  is  under  ^rt^cre^t^anf  "oi^cct  ?n 
It  IS  up  to  us  to  act.  So  hastened  by  the  visit  of  the  mission  a  50-year  contract  with  Shawinigan  ® *  length  of 


|,  Canadian  trade  in  South  Amer-  itself.  |  Water  &  Power  Company  interested  of"cnnc  -ere  %\‘!l'd"co''n7ai‘n''"''''the 

has  been  fo.stcrcd  mostly  by  dll  Thc  :nission  was  interested  in  |  the  fo.-mer  firm  to  the  extent  of  ‘p', °  ,e-  ^  The^baSc^^^ 
rate  cnlcrpri.sGs.  and  especially  noting  that  thc  Government  of  the  i  a  20  per  cent,  stock  interest.  Ia?th  mi  The  coLtruction  of 

Canadian  hanks  which  have  bcon  Argcnlme  has  approved  m  pnaciple  jn  .lanuary  of  this  year,  thc  con-  ®®^“  / cubic 
roat  credit  to  Canada  and  a  tower  the  plan  to  build  during  the  next  tract  for  the  supply  of  power  to  the  wnW  if  ner  nittin"  the  ad- 

It  is  fnll  Ih  'Po  xcara  nine  hiinrii-crl  .»rain  ole.  r.  r, _ _ _ _ i  feet  Ot  vaiCr.  tS  pcr.nilllDp  lue  an 


on  the  crest.  A  length  of  680  feel  of 


S  I  thirty-six  years. 


Uoiilacts  arc  Important  the  next  three  years,  and  that  Can-  jt  ig  estimated  that  with  the  power 

C.  Holland,  vice-pre.sident  and  adian  contractors  are  making  a  bid  from  the  Upper  St.  Maurice  River 
leral  manager  the  Robert  Mitchell  for  this  busines.,.  developments  and  power  already  be- 

,  limited.  Montreal  said:  "Our  (121  The  agricultural  committee  of  1  in-  generated,  nurchased  or  con- 


A  high  tensiou  line  hazi  been  built 


It  13  estimated  that  Y'“'  ‘.‘'®  from  Grand’Mere  to  La  Tuque  sup- 

om  the  L  pper  St.  Maurice  River  piy^n-  power  to  manufacturing  con- 
ivclopments  and  power  already  be-  j-gj-Qg  jn  Tuque.  This  goes  to 


leral  manager  the  Robert  Mitchell  tor  this  husines.,.  |  developments  and  power  already  be-  *  '  j  q'lmne  This  aoes  to 

.  limited.  Montreal  said:  "Our  (121  The  agricultural  committee  of  generated,  purchased  or  con-  p®.[°i®.p  tb®  Unne-  St 

J  to  South  American  points  out  the  mission  see  many  advanta,ges  to  trolled,  the  corapan.Vs  stock  in  trade  xipf'iL  niv7r  fo"  cnn,trnetion' 
absolute  ncccs.sity  of  personal  be  gamed  by  an  exchange  of  breed- 1  jg  over  2.000,000  horsepower.  ‘p'  f-.  other  future 

itacts  as  a  factor  in  inc;'easing  (Continued  on  page  12.)  Some  idea  of  the  increase  in  the  |  ^.-iihin  iho  -/nno  nf  nnemtinns 


iitacts  as  a  factor  in  inc;'easing 
•  export  trade  and  emphasizes  the 
t  that,  in  a  great  many  lines  Can¬ 
aan  products  may  lie  expected  to 
bw  ever  increasing  sales  in  these 
bntries,  provided  our  manufactur- 
r  make  use  of  thc  knowledge  and 
[tericnce  gained  by  our  mission.” 

lamilton  Bridge  Good 


I  ollline  Work  Hand  Co.,  Inc.,  publishers  of  the  Wall  to  good  business  of  the  1929  type. 

-  Street  Journal.  "In  any  bear  mar-  The  most  that  an  optimist  could  hope 

lYork  is  being  started  by  the  Ham-  ket  the  stock  market  goes  down  In  would  be  an  improvement  from  ter- 
jn  Bridge  Company  on  the  laying  a  jagged  V.  Business,  on  the  con-  riblc  to  plain  poor, 
steel  spans  for  thc  AIoosc  River  trary,  takes  a  slower  curve,  or  has  “People  seem  to  have  the  idea  that 
jdge,  which  is  being  put  up  by  thc  done  so  in  every  large  depression,  whenever  business  stops  getting 
'miskaniing  and  Northern  Ontario  The  current  depression  is  the  worst  worse  it  is  going  to'ithprovc  rapidly, 
llway  for  the  extension  to  James  in  depth  and  extent  that  has  been  As  a  matter  of- fact  an  improvement 


U  for  Business;  V  for  Market 

*'  '  '  I  -I  -I  I  .1  ...  .  undergo 

'I’hat  business  is  clos<5  to  the  hot-  able.  .My  guess  is  that  we  are  very  Toar 

tom  of  the  U  is  the  opinion  of  Hugh  dose  to  the  bottom,  or  have  already  ‘*98— 

t _ _  r  passed  it  and  Started  on  the  Upgrade,  tauu— 

Bancroft  piesident  of  Dow.  Jones  &  no  mean  rapid  return  menced. 


power  for  this  and  other  future 
plants  within  the  zone  of  operations. 

Remarkable  Groivth  Traced 
The  following  compilation  illus¬ 
trates  in  brief  form  the  remai'kable 
growth  which  this  company  has 
undergone  since  Its  incorporation: 
Tear  Bevelopinents. 

1898— Secured  charter. 

1900— Power  developments  com- 


Safeguarding 

the  Financial  System 

The  integrity  of  the  nation’s  whole  commercial  and  financial  system 
depends  upon  confidence  in  the  instruments  of  exchange.  Bank 
notes,  stamps,  hond  and  stock  certificates  for  governments  and  busi¬ 
ness  corporations  must  carry  the  conviction  of  integrity  and  be  safe¬ 
guarded  against  over-issue. 


ork  is  being  started  by  the  Ham- 


Shawinigan  Falls 


The  most  that  an  optimist  could  hope  Railway  started  operations, 
would  be  an  improvement  from  ter-  ‘902 — First  delivery  of  electric 
riblc  to  plain  poor.  power — 10,000  horsepower  fro. 11  2 

“People  seem  to  have  thc  idea  that  units, 
whenever  business  stops  getting  ‘903 — FMrst  power  to  Montreal, 
worse  it  is  going  to'ithprovc  rapidly.  1906— Five  generators  Installed. 

As  'A  matti»r  of- fact  an  inmrn.vomcnt  Transmission  line  to  '1  hetford 


With  an  investment  of  $2,500,- 
000  ill  plant  and  equipment  and 
a  personnel  of  over  600  Cana¬ 
dians,  the  Canadian  Bank  Note 
Company  predominates  in  meet¬ 
ing  the  nation’s  need  for  mone¬ 
tary  documents  of  the  highest 
grade. 


Aour  engraving  requirement* 
placed  with  us  are  protected  hy 
expert  supervision  against  over¬ 
issue,  duplication  or  loss. 

Ihe  finest  in  engraving  crafts 
manship  and  specially  prepared 
safety  paper  bring  you  the  ulti¬ 
mate  protection  of  utmost  qual¬ 
ity. 


y.  'f’hc  company  has  a  subslan-  expcriieuced  in  my  lifetirn'C.  There  from  terrible  to -poor  is  highly  con-  Mines  constructed. 

1  volume  of  unfinished  contracts  is  nothing  to  compare  with  it  except  structive.  If  a  man  saw  his  business  1907— Acquired  North  Shore 

hand  and  considerable  ■new  bust-  the  l.itc  70s  and  the  middle  90s.  It  grow'  pro.gre.ssively  worse  until  he  Po^®i’  Company  at  Ih.'ce  Rivers, 

s  in  prospect,  according  to  a  re-  i.s  very  much  more  severe  than  in  w-as  losing  -$100,000  a  month,  and  1914  — Equipment  increased  and  cx- 

t  official  statement.  Walter  B.  1921  or  1907-8.  then  only  $50,000  a  month,  he  would  (ended  over  period.^ 

amp,  president,  rcccndy  announc-  "While  we  are  going  thro-ugh  the  be  a  lot  better  but  not  entirely  free  1915 — Purchased  Grc,  Fall,  power 

the  intention  of  the.  company  to  bottom  of  the  depression,  every  from  anxiety  as  to  how  long  thc  pro-  s'‘®-  .  ..  .j  • 

•ct  a  new  plant  in  Vancottver  at  month  is  terrible.  It  doesn’t  seem  cess  was  to  last.  Public  Service  t’orporation  tornted 

es'tlinated  cost  of  $500,000.  "We  likely  that  anyone  can  guess  just  "My  own  private  guess  is  that.  take  over  Dorchester  Electric  (.0 , 
quite  optimistic  about  the  husi-  how  broad  the  U  may  bo.  or  how  with  proper  allowance  for  seasonal  operating  in  Quehre. 


IS  otitlook  in  ihe  wesi.”  he  state.,,  long  it  will  last.  There  fi  encoiir-  changes,  the  chances  are  in  favor  of  I  — uompicteq  uouin  sto  'agei 

'e  want  to  start  construction  with-  agement  in  that  while  we  may  not  an  improvement  throughout  the  year  “am  at  La  1/jutre  on  headwaters  of  | 
L  undue  delay,  quite  possibly  this  be  at  the  ex'act  bottom,  a  ftirher  1931.  But  that  improvement  is  not  I Maurice^  River  jnrrea.sing  power  1 
IT.’’  drastic  decline  is  highly  unreason-  a  boom."  I  (Continued  on  page  12.) 


1917 — Completed  Gouin 


Over  100  Years  of  Dependable  Service 

Canadian  Bank  Note  Company 

LIMITED 

Head  Office  and  Works  -  OTTAWA 

TORONTO  -  Branch  Sales  Offices  -  MONTREAL/ 


THE  FINANCIAL  TIMES.  MONT 


APRIL  17,  1931. 


Where  Dead  Automobiles  Go  jS/iOWint^on  FoUTth  LoTgBSt 

)it.  —  The  Ford  Motor  Co.’s  i  claimed.  Cloth  is  reshred  iijto  shod- I  Power  Distributor  in  World 


FINAL  REPORT  IS 

MADE  PUBLIC  BY  Detroit.  —  The  Ford  Motor  Co.’s i  claimed.  Cloth  is  reshred  ibto  shod- |  Power  Distributor  in  World 

nAim\  mol  hod  «)f  ridding  the  countryside  of|‘^>-  On  ♦I'®  Model  T.  Fords  thcj  - 

NlAuARA  BOARD  wom-out  automobiIe,s.  begun  in  i  ^omrmnSo"r^^  aSfblrunitTTf  ?n  j  (Continued  from  page  11.) 

_  ruary,  lic’P,  has  proved  satisfactory  condition,  are  reconditioned  and  ;  available  at  Shawinignn  Falls  in  low  Keeping  step  with  the  pro.sre.-t.sive 

RerommenrI*  Diversion  of  Aririi.  =*nd  facilities  are  being  constructed  '  sold  to  part.s  salvage  depots.  water  period  by  100,000  horsepower,  nature  of  the  company,  the  workin.a 

•  I  A  c  which  will  permit  handling  of  up  to}  When  all  .salv.igable  particles  have  1020 — Electric  steam  generators  capital  of  Shawinigan  Water  & 

tional  Water  Only  in  Con*  5,000  junked  oars  a  day  a.g.iinst  300  |  Ueen  removed,  the  remaining  hulk  is  developed.  Power  Compan.v  has  .shown  conslder- 

junction  With  R0nie-  to  too  a  day  now.  Where  <’hevrolet,j moved  forward  into  a  box-like  me-  1922— Construction  started  on  Gre.»  able  growth.  The  following  labul- 

I  vVorL.  Bulc.k,  Chry'sler  and  several  other  |  chine  which  resembles  a  paper  baler  FalKs  and  lai  Gabelle  developments,  ation  indicates  the  current  as.iets, 

companies  set  a  price  to  the  automo-’  on  a  large  scale.  This  device  crushes  — ^Quebec  ^  working  cap- 

dealer  for  a  Junk  car  and  turn  the  car  into  a  compact  mass  about  i  (fo^’merly  Quebec  Public  Sendee  ital  for  1930  and  1923: 
TEMPORARY  PERMISSION  the  "remains”  over  to  the  commer- '  the  length  and  wldtli  of  an  automo-  Corporation)  secured  control  of  Que-  olT, 

-  i  rial  junk  dealers,  after  rendering  It  |  bile  but  only  two  or  three  feet  thick.  Railway,  Eight,  Heat  &  Power  i  ^  3;b)2roi«  *i;i2«!i68 

Oit.iwa.— The  final  report  of  the;  unfit  for  use  as  an  automobile  again  ;  This  unit  then  is  conveyed  to  the  Company.  _  .  - ’  ^ - — 

Special  International  Niagara  Hoard,  by  wrecking  the  motor  and  axle.  Ford  i  open-hearth  furnace  where  a  giant  5924  Lti  Gabcilc  development  .  m.srs.m 

mad"  public  by  the  Governments  of  uses  a  regular  “disassembly”  line.  |  ram  forces  it  through  an  enormous  completed  430,000  horsepower  the  foUowing: 

<'anad:i  and  the  l.'nited  States,  indi-  'Phe  old  ears  are  run  onto  a  moving !  steal  funnel  Into  the  furnace  door,  units  installed.  .  ^  ^ 

...  ...  ......  .  .  ^  .  ..  ..  ...  -  _  Vaibt  wAufAf  Qf  VafAlecA  T#ifalAMAta  ?.l  0«n  91 Art  ■»  « I 


Delroil.  —  The  Ford  Motor  Co.’s i  claimed.  Cloth  is  reshred  into  shod-  M  c/u/cf  ccrctcuf  ffi  rr  A/f  Au 

mol  hod  of  ridding  Ihe  countryside  ofl'fy-  On  the  old  Model  T.  Fords  thcj  . . . -  .  ■  - 

wovn-out  automobiles,  begun  in  Fcl>-  i  ^omrmnSo"i^^  aSfblv  “unitT".”' fn  j  (Continued  from  page  11.) 

ruary,  1929,  lias  proved  satisfactory  condition,  are  reconditioned  and ;  available  at  Shawinigan  Falls  in  low  Keeping  step  with  the  progre.-isive 

and  facilities  are  being  constructed  :  sold  to  parts  salvage  depots.  water  period  by  100,000  horsepower,  nature  of  Ihe  eompany,  the  working 

which  will  permit  handling  of  up  to|  When  all  salv.igable  particles  have  1920 — Electric  steam  generators  capital  of  Shawinigan  Water  & 
5,000  junked  oars  a  day  ag.iinst  300  |  hcen  removed,  the  remaining  hulk  is  developed.  Power  Compan.v  has  .shown  conslder- 

to  400  a  day  now.  Where  < 'hevrolet,  j  moved  forward  into  a  box-like  ma-  1922— Construction  started  on  Gre.»  able  growth.  Ihe  following  labul- 

Bulck,  Chry'sler  and  several  other  |  chine  which  resembles  a  paper  baler  FalKs  and  lai  Gabelle  developments,  ation  indicates  the  current  as.iets, 

companies  set  a  price  to  the  automo-’  on  a  l.irge  scale.  This  device  crushes  1923 — Quebec  Power  Company  current  liabilities  and  working  cap- 
bile  dealer  for  a  Junk  car  and  turn  the  car  into  a  compact  mass  about  ( (fufmerly  Quebec  Public  Service  ital  for  1930  and  1923: 


brking  Cipftil .  «13.979,a2(>  $1,758,224^ 

Anotnrr  lnipr*»ssivt*  comparison  ia  contained  i 


lies  that  with  rctarri  to  the  matter  platform  much  like  the  assembly  line  j  Out  of  the  other  side  of  the  furnace  i  New  power  project  Narcisse  ,1929:- 

‘  the  withdrawal  of  additional  for  new  cars.  Workmen  begin  im-  comes  the  hot  metal  which  Roes  into  I  ®^tu»can  River  started.  2.i78,250  «harc«  no 

.....  ..  .  .  .  ;  .  -  .  .  .  .  *tnOC  .  CS4  K*f>«.A{aciA  .1  am#  _ _ 


1930  1909 

:.990,^5  410.405,613 


•)f  the  withdrawal  of  additional  I  for  new  cars.  Workmen  begin  Im-|  comes  the  hot  metal  which  goes  into  j  on  ^auscan  Jtiver  siariea.  2,178.2.50  »haroi  no 

wntcr  for  power  or  other  purposes. !  mediately  to  remove  all  parts  which  J  the  u.sual  machinery  for  making  in- j  5"26  St.  Narclase  development  par  value)  . 

the  board  is  strongly  of  the  opinion  have  value  .as  salvage.  Aluminum  j  gots,  and  thus  in  about  30  minutes  an  completed.  rn  t  i>  i  Gr^  Earning*' . 

that  this  should  only  be  permitted  in  i  moldings,  copper  and  brass  pipes  and  ;  automobile  is  again  converted  into  |  acquired  m  Duke-Price  Net  earnings  after  oper. 

conjunction  with  the  con.stniction  of !  radiators  arc  taken  off.  Window  i  the  material  whence  it  came.  ;  Ptwer  Company,  Limited.  and  fixed  charges, 

the  remedial  works  which  the  lyiard  |  glass  is  removerl  and  sorted  into;  It  is  estimated  that  Ford  obtains  |  Contract  signed  for  deLvery  of  Number oVaharchoiders 
jiropo.ses.  The  board  i.s  furthermore  i  sizes,  some  is  ropolished  and  some  is!  from  .$3.59  to  $8  w'orth  t>f  scrap  and  1599,000  horsepower  from  the  bague-  Developed  horsepower. 

.strongly  of  the  opinion  that  the  only  1  rccut.  l/'ad  and  pitch  is  salvaged  |  from  $3  to  $7  worth  of  salvage  mate-  .  ,  ,,  MhvdrauUcoowe?''^ 

manner  in  w-hich  the  complete  offer- ;  from  the  batteries.  I  rial  In  the  operation,  perhaps  an  59-/  fehawinlgan  Chemical.s  Urn-  Riiowitt  hours  gener- 

tivenoss  of  the  remedial  measures  lO'  Tires  arc  melted  up  and  used  In  a  i  average  of  $11  a  car  for  which  is,  Incorporated  as  wholly-owmed  j  , ted  and  delivered. 

accomplish  their  dual  purpose  of  en-;  composition  to  make  steering  wheels.  I  paid  from  $15  to  $20  f.o.b  Ford  plant.  I  S“9®‘9lary.  ^  n  ,  ,  r>  -  .  j  and^diatrihu- 

bancing  the  scenic  v.-ilues  and  of  j  Body  top  materials,  felt  and  leather !  In  addition  the  company  ha.s  to  stand  ;  5. .\sset.s  or  i  ortneut  Fower  i  ling  unca  in  epera- 

m, Thing  possible  a  <iecision  a.s  to  ad-;  are  converted  into  polishing  pads  of;  the  labor  costs  involved  which  on  f  p^Pfhy  (formerly  controlled  by  j  tion  .  .  . 

dltional  wilbdraw.'ils  for  power  pur-  which  the  company  usc.s  millions  an- j  500  cars  a  day  is  about  $300  or  60  |  ®5iawinlgan  Mater  and  lower  Com-  h  cr  o  cus  oir.cra. . 


72,118,447 

85,215.000 

14,954,074 


Including  power  aold  ‘ 

as  hy  draulic  power  828,625  96,000 

Kilowatt  hours  gener¬ 
ated  and  delivered.  3.278,114,085  350,000,000  | 
Miles  of  transnrission 
lines  and  diatrihu- 
ling  lines  in  opera¬ 
tion  .  3,8'0  329  i 

Number  of  custoir.cra. .  99,354  2,500  1 


South  American  Mission 
Makes  Recommendations 


pany)  absorbed.  Big  Market  In  Paper  .Mills 

\  -\b8orbed  four  wholly-owned  sub-  ,  .  .  i 

jsidiarles  namely  North  Shore  Power  I  5n  addition  to  operating  various. 
'Company,  St.  Franci.?  Light  &  power  i ^f^^’b^acturing  enterprises  which  1 


(Continued  from  Page  11) 


I  Company,  Sored  Light  &  Power  Co.m-  niitke  use  of  the  company  s  gener- 1 
;  pany  and  the  Electric  Service  Cor-  af®fi  power.  Shawinigan  supplic.s 
poration.  energy  to  many  industrial  firms.  | 

I  Shawinigan  AVater  &  Power  Com-  The  company  provides  125.000  horse- j 
I  pany  Is  associated  through  stock  power  to  the  pulp  and  ptipcr  indus- 
ownershfp  or  has  control  of  a  vast  f®~  1,250  tons  of  paper  per  d.ay.  ( 
I  network  of  power  and  traction  com-  Companle.s  included  in  thi.s  service  ^ 
panics  Including  Montreal  Light  are  Canadian  International  Paper . 

I  Heat  &  Power  ('on.solldatcd.  United  Uompany.  Donnacona  Paper  Com- 
!  Securities,  Montreal  Tramways  Com-  Pany,  Canada  Power  &  Paper  for- 
I  pany  and  Quebec  Power  company.  |  Peration,  \\  ayagamack  Pulp  &  Paper 


iC®j 


POROP.  can  1)0  satisfactorily  ostab- i  nually.  Cotuin  in  the  seats  is  re* *  cents  a  car.  .  «  Biff  Marker- In  1  aper -uiJls  » 

Hshcri,  is  by  actual  demonstration  at  I - j  Absorbed  four  ^  hoi  j-ow  ned  sub-  addition  to  oneratinc  various  ^ 

I'sidiaries  namely  North  Shore  Power!  aaaiiion  to  opeiatin^  ^anou8■ 

.-Soi  South  American  Mission  ..o  ..ochc  se^v,™  c„r. 

Hls  to  be  made,  durln,.,  the  non-tounst ,  ,  ,■  ,  i.  ■  ,,  . .  ,  ,  network  of  nower  and  traction  com-  Companies  included  in  this  service,  mt  0  fl  ^0  ^ 

sea.son,  through  the  existin.a:  pass-i  ^  uoiworK  or  po  e  ana  iraci  on  com  rnnndinn  Tnt*»rnrttinmi  p-mn"  *  H  0  0hIa..^  ^ 

age.s  of  the  power  .siatlons  now  built;  t Continued  from  Page  11)  { pamc.s  including  Montrea  Light  are  «  j.  p 

.9t  the  falls— this  latter  re.slriction  i  mg  stock  and  cattle  judges  between  I  steel  heating  and  cooking  appHanCfts,  j  f^eat  &  Power  (  on.volldatcd.  United  '  ^  -.gl  ,  Power  &  Paner  for  H 

being  designed  to  prevent  the  estab-M.he  Argentine  and  Canada  and  le- j  agricultural  machinery,  railway  .na- '  S«i<-ur.ties  Montreal  Pramways  (  om-  P 

tishment  of  new  vested  ri.ghts.  This  }  oommend  that  steps  be  taken  imme- I  terml.  refrigerator  cars,  or  equip- iP«o.'  ^  icoinnanv  St^  Ta  wren  ne  Pi  tier  Aims  ^ 

•  onrsr.  of  action  would  enable  the  two  .  fliatoly  to  bring  about  this  de.dred  j  .ment  therefor,  building  A'Ouipiu.-mi  ■  operates  .P..  ■  -  H 

governments  to  satisfy  themsclve.s  as i  objective.  The  agricultural  com- land  hardware,  electrical  machinery  |  electric^  Iraniway.s  systems  in  Que- } 1  ulp  ^  H 

to  whetlicr  the  remedial  works  and  oiiflee  further  pont  out  the  demand  and  appliance.^  marine  engines  for  j  electric  railwa>  from;  -  -P  •  .<  .•  W'  M 

experimental  withdrawals  were  a  in  the  Argentine  for  the  better  qiial-  nioiorbouls,  w-indmill.s  and  pumps.  Quebec  City  to  Ste.  Anne  de  Beau-  Du.“ing  the  past  year  twenty-four  .. . . 

success  .lud  whetber  a  treaty  provid-j  ity  silver  fox  fur  pelts  of  Canada;  i  drugs  and  patent  medicines,  paper  '  P’’®;  ,  .  ,  ,  ,  ,,  !  ney  were  located  <n  lh<?  . ;  C/f5A  tOT 

ing  for  permanent  withdraw alsi  the  opening  for  Canadian  live  pool- ;  and  .--tationcry,  bicycle.s  ti  icycle.s,  |  5  5ie  following  include  the  wholly- ;  districts  served  by^  the  hbawliugari  {  —  . .  .  .  m, 

should  be  negotiated.  it  is  obvious ,  try  in  the  Argentine  and  Brazil;  and  roller  skates,  rubber  footw-ear,  sport- ,  .  Water  &  Power  Company,^  'I’hcso  i ; 

also  that  the  procedure  recommend- i  the  market  in  Trinidad  for  bee  sup- 1  Ing  goods,  aiifomobiles.  sewing  ma- :  Beauhamois  Electric  Company  ■  gave  employment  to  over  1.700  Pno- •  POund  tins  at  75c 

f'd  bv  the  board  will  permit  the  gen-lplio-’  from  Canada,  it  may  he  noted  i  chines,  binder  twine,  rubber  goods  !  ^-‘i'Aiited.  ^  •  pic  and  bad  an  annual  pa\-  roll  of  j  j 

tu-.al  public  who  visit  Ihe  falls  to ‘that  'ITiuidad  proposes  to  exhibit  its  I  and  tire.s,  iron  pipes,  lubes  and  rod.s  |  -‘’5.  Franci.s  AAaier  Power  Company,  over  $2,000,000.  The  most  notable  of ;  _ 

itidgp  of  the  /'fpctiveness  of  the  rc- i  agricultural  products  at  the  Can- !  and  canoe.5.  t  Shawinigan  Falls  Teinninal  Itail-;  these  were  3  modern  and  up-to-date  |  I  cncc  t--r ,  ,iu,-vT,r  iva 


k*':-eCOv’ 


cJsk  paint  blank  for  ‘7>icobac\ 


should  be  negotiated.  it  is  obvious  ,  try  in  the  Argentine  and  Brazil ;  and  roller  skates,  rubber  footw-ear,  sport- ,  sHo.suiiai  u.s.  .waiei  a:  rower  <.  omp,inv._  i 

also  that,  the  procedure  recommend- i  the  market  in  Trinidad  for  bee  sup- 1  Ing  goods,  aiifomobiles.  sewing  ma- :  Beauhamois  Electric  C  ompany  ,  gave  employment  to  over  1.700 

ed  bv  the  board  will  permit  the  gen-lpi.e.?  from  Canada,  it  may  he  noted  i  chines,  binder  twine,  rubber  goods  !  ^-‘i'Aiited.  ^  •  pic  and  bad  an  annual  pa\-  ro 

tu-.-il  public  who  visit  Ihe  falls  to ‘that  'ITiuidad  proposes  to  exhibit  its  I  and  tire.s,  iron  pipes,  lubes  and  rod.s  |  -‘’5.  Franci.s  AAaier  Power  Company,  over  $2,000,000.  Tlic  most  tiotal: 

judge  of  the  ofectiveness  of  the  rc- i  agricultural  products  at  the  Can- 1  and  canoe.5.  [  Shawinigan  Falls  Teinninal  Itail-;  these  were  3  modern  and  up-to 

medial  measures  and  as  to  the  man-;  adian  Natiopal  Exhibition  this  year.!  It  is  further  believed  that  an  effort  .  :  ^51k  weaving  plant.s  nianufacturin;.; 

ner  iu  which  the  scenic  beauty  hasj  (13)  The  dairv  products  committee  :  ^5iould  lie  made  to  obtain  Govern-  Three  Rivers  Ti .tetion  t  omparij .  i  natural  silk  fabrics.  In  each  case 
been  pre-servecl.  |  of  the  mission  find  little  opportunity  nient  contracts.  consUtuUng  as  Uiey  '  bbawuiipan  Chem  cals  Liuiitcd.  ,  new  bulldlng.s  were  creeled  and  the 

Initial  Experimental  Morlt.  'in  the  countries  visited  for  Canadian  ^  ”ood  proportion  of  the  import;  Shawinigan  Stainless  Steel  &  Al-j  latest  type  of  machinery  in^ta  led 

mill  1  I.xpirm  ii  i  t  ii.  nroducts  hut  re.fp-  to  the  f.ict  of  Q»e  Ivatin-American  coun-!'o>’s  Limited.  .  !  The  plants  employ  a  total  of 


I.  1  .  ,  .1  a  x_  d'llrv  nroducts  but  re.fe*  to  the  fact  «ne  ux tin -American 

It  is  noted  that  the  «5>«ve  >  P  likelv  to  draw  in- i  “'ics,  and  the  committee  refer  to  the  ^  Shawinigan  Products  Cor 

dure  IS  in  exact  accord  with  the  pro- j  the  casein  suppliL  |  f^^-'f  ‘hat  tbe.se  contracts  can  best  I  Shawinigan  lamited. 

cedtire  which  was  incorpor.ated,  j  t^c  ArVntine  ^  secured  through  the  appointment.  Shawinigan  Engineering  C 

the  board  s  recommendation,  in  the  The  lumber  committee  of  the  ''eJiablc  agencies. 

Niagara  Convention  which  was  sign-!  ‘u  nuer  tommiuee  or  me 

cd  by  the  two  governments  on  .Tanu- '  ‘hat  an  I  I  rcteronce  Trea  les 
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poration.  •  750  hands  and  two  of  (lic;)i 


at  lamisviJlc: 


:  plans  for  cxten.dons  during  the  sum- ■  Board  Company  at  Three  liivcrs:  I 


States  Senate  in  Fehruarv  last  This  if”''  Presses.  ;and  Brazil  that  both  of  the.se  conn-' 

i.s  clearly  evidenced  in  the  letter  of  ‘  committee  of  the ,  tries  , are  prepared  to  enter  into  the  ' 

tran.smitwl  tinder  which  the  board  i  IKiint  to  the  wider  m.arke  '  eonsidor.atJon  of  the  negotiatimi. ! 

iransmitted  it.s  final  report  to  the !  "f.'®''®''  fo/  f  imadian  dried  ,  bas«  on  tnuf ual  prelerenccs  of  spe- I 

iwo  governments  that,  in  the  pro-l  Argentine  un:l  inAial  treaties  of  commerce  with  Can- 

promme  recommended  in  (he  final  \h® 

report,  the  first  step  calls  for  initial  ®*'®^  Latin-Amerlca  for  Canadian  Ueferenee  is  abo  made  to  the  fact 
c.yperimcntal  work  to  be  undertaken  salmon,  lobster  and  sardines  Ih.at  h,"  Argentine  Is  prepared  to  I 

at  the  falls  in  accord  with  the  rec- !  consider  an  International  ngreeinont , 

ommendatlons  made  in  the  hoard’s  |  The  mineral  COTimittee  of  the  betw^n  ^nada,  the  United  ,Stat,2S  ! 


Sb.aw  inigan  Engineering  Company,  j  mer  months.  •  Quebec  Canners'  Corporation  at  St.  1 

i  Limited.  |  The  Canadian  Tissnges  Sotorie.s  I  Denis  and  the  .star  Shoe  Company  at  j 

:  St.  Maurice  Ck>nstruction  Com- ,  Rctinis  of  Lyons  lAd.,  located  at  Cap  |  .Alontmorcncy  Fall.s.  '  ; 

iP«n.v.  !do  la  Aladeleinc  have  been  steadily;  Engineers  of  Ihe  Sliawinigan  i 

j  Gres  Falls  Development  Company,  j  increa.sing  c;ipaclly  during  the  pa.st  j  AA'ater  &  Power  Compiiny  now  Iiavo  I 

I  lumitcd.  I  three  months  and  now  employ  200  .a  force  of  tibout  1,200  men  at  work  I 

j  Shawinigan  has  a  substantial  '  hand.t.  The  Associated  Textile  lam-|ia  the  w'ildernes.s  norlliea.'it  of  Lti  j 
‘.stock  Interest  in  the  Companies  i  Red  at  Loiii.sville,  at  present  emplo.v- { Tuque,  piirhing  forward  the  initial' 
j  listed  below:  'ing  420  people  ami  operatin.g  ICOLstaaes  of  the  company’s  power  de- j 

I  Duke-Price  Pow  er  Company  Lint- j  looms,  liave  plans  under  way  toivelopment  programme.  Near  Uaplde  i 
jlted.  __  j  build  extensions  lo  their  plant  which  i  Blanc  800  men  have  attacked  a  wild  ! 

j  Quebec  Potver  Company.  'will  mean  the  employment  of  an  j  stretch  of  land,  extending  from  the  I 

Montreal  Light,  Heat  &  Power  j .T,ddltionaI  ICO  looms.  The  pro.scnl 'Canadian  National  Railway  tracks  j 
Con.solidatcd.  ^  capacity  of  thi.s  plant  is  15  000  yard.s  to  the  .site  of  the  jiroposed  160.oO(m 

i  Niacet  Chemicals  Corporation.  of  natural  silk  per  week.  j  horsepower  (lcvc!op:nent.  on  the  j 


that  thF  Argentine  is  nreoared  to  i  '""‘‘ed  Securities  umuieo  .coii-|  a  wef  of  the  other  large  indu.stries  Upper  St.  M 
consider  an  tnternaflonaf  nrreement  i  Montreal  Tramways  and  the'whieh  have  located  in  lhc..‘e  liistricts  j  be  the  flr.st 


natural  silk  per  week.  I  horsepower  dcvc!op:nent.  on  the 

A  wef  of  the  otlicr  large  industries  ;  Upper  St.  Mau.dee  U'vcr.  which  will 


, — : . —  in  nil  Consider  an  ntpriiatlon-il  T  =•  nunn  luin:  lui:;/!?-'!  oi  i  ii  isci  n  i  s  lie  uie  iirsi  uini  in  i:ie 

at  the  falls,  in  accord  with  the  rec-j  —ipg.-i  pommittee  of  the  between  Canada  the  Fnite-i  >4f!ito€j  '  Canadian  Light  &  Power  Company. .  include  Brupbacker  yilk  .Mills  Li.n- j  expansion  progrunimo.  A  concrete 

ommendatloms  made  in  the  l«ardT  j  ^  “®^  Xt  a“  oppor!  an^rus traUa  witi  referencJ  lo  the  ’  T'te  functions  of  some  of  these  j  i,ed  at  Valleyfield:  Canadian  (Mul-jroi.d  lias  been  built  to  Ihe  river  ns  i 

interim  report  dated  December  14th.  P  ®®*  ^  production  and  exnortorwhe^  '‘'■®  interesting.  Thejdren’s  Wear  Idmiled  at  Ste.  Rose 'the  first  step  necessary  in  ihe  work! 

embodl^  in  ‘J  “  and  aStos  in  the  the  world’s  markets  I  Shawinigan  Falls  Termlua.1  Uailwayj.and  St.  Gabriel  do  Brandon  :  Hiram  !at  this  location.  The  next  work  in-! 

Cie  Niagara  Convention  and  signed  ^5  P  -  «  (2^)  The  'economic  commitlen  „fi(-ompany  operates  a  line  extending  j  i^ach  &  Son.  Limited  at  Hiintin.g- j  volved  throwing  a  cantilever  bridge 

'"®„  (17)  The  food  nroducts  comm'Uee  the  mission  refer  to  the  oiiiet  noM  'troni  the  Canadian  National  Rail- 'don;  E.  Mnguan  at  Ste.  Theresc; ;  across  the  river.  A  permit  for  a; 

9  J  condTthfns  To^^Sg  mission  while  stating  that  tlcal  situation  in  the  Argentine  aid' j  ^'ap  de  la  j  bridge  was  obtained  and  the  I^m- , 

.10  conaitions  governing  In  the  Ma-  •  limited  demsud  in  the  to  the  nrobnhilifv  that  at  the  fnr/h  Sbawmigan  and  pasaes  through ;  Madeleine  now  operating  under  tbeiinion  Bridge  Company  has  been; 

falls  clearl>  Argentine  and  Brazil  for  imported  ! coming  federal  elections  the  nresent !  Falls.  The  Beauharnois  i  name  of  Faloniar  .Manufacturing  ^aw.-irded  the  contract  for  the  steel' 

lemonstrates  that  the  program  it  ™“V"®  Z®®  ’/"P®.  .®®  Company  serves  electric  j  company:  Pneumatic  Tube  .Siiupiy  :  work  on  Ihe  .span.  Due  lo  the  char- ' 


by  the  two  governments. 


nc.  (25)  The  economic  committee  of  i 

(17)  The  food  products  committee  the  mission  refer  to  the  quiet  poll-|. 


recommends  provides  the  only  prac- 1  ‘ ,®  '  poi 

ticable  method  by  which  additional  |  f  ^®®‘l  .special 
permanent  diversions  can  be  author- !  i*'*’®, '®’^’  •is.m.s,  pr 
ized.  i.e.,  by  a  program  of  experi- 1  {®‘;^‘®®®7- j'""®* 
menial  withdrawals  temporarily  au- 1 ‘'’‘'"®®®  ‘*P®  ®PP). 
ihorizcf!  by  the  two  governments  5n  j j  v. ”'7® 
'•injunction  with  the  co-ordinated  7®°!”"  ®®  ®®P®-  , 
coD.sfruction  of  remedial  works — ;  made  to  the  mat 
ibii.s  actii.ally  testing  the  effect  Uruguay 

diversions  upon  the  falls.  j  Strtimshl] 

AAhcii  the  two  "(.vernments  arc!  ~  * 

satisfied  that  the  remedial  w'orks  are',,  *  *  .  .®®  tit^am 


food  products,  point  out  that  in  high  i  provisional  governments  in  the  Ar- 


Compiiuy;  Pneumatic  Tube  .Supply  ;  work  on  Ihe  .span.  Due  lo  tlie  char-: 
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ASSURANCE 
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made  to  the  market  for  Canadian  ! adequate  banking  facilities:  that  I’le'!’^  1  hree  Ilivers  with  a  lino  exUmd- 
sugar  in  Uruguay.  'financial  posiUon  of  the  country  do-  \®  '^®  Madeleine- -bo  miles 

il8i  The  steamship  committee  ofiof  coal  and  minerals  there  is  rrla- •  C*'®?,  '-‘un.-olidanon  ot  t  anaaa 

irsuccVs.slharthe'scenirbe.^^^^^^  hasi  mission  recommend  that  a  three-  j  tivcly  little  manufacturing  in  the  j  ^^rtian^^iccUar'lToS^^^  Cot  ipanT. 
been  nmintalned  or  enh-iurrs  5.n,C  service  instead  of  a  montlily  '  A rgeutine  that  there  is  a  tendenev  .‘‘"’■m  4-icciio  irmuci.  couipaiu, 

ihat  wTtSrS  ®®"'  be  e.,- ;  for  exchange  to  .Thabilitatc  p.mr-.  !  I-'mited  and  mauulactures  acet.Mone, 


been  maintained  or  enhanced,'  and ' instead  of  a  montlily Argentine;  that  there  is  a  tendency 
that  withdrawals  can  be  pormiUed-7®.7'‘;®  ®®;''  oP'^mfed  be  c.8- .  for  exchange  to  .Thabilitatc  itself; 

and  In  this  the  geenral  public  visit- ;  ^^®  betw-ien  ihat  the  present  wheat  crop  is  nor¬ 

ing  the  falls  will  lv3  equally  in  .^^mith  Amenca  and  Canada;  •hat.mal  in  value,  hut  poor  in  quality; 
position  to  Judge-then  it  will  be  i  1’®  ''t'P'i'eod  |  that  the  present  harve.st  of  maize 

feasible  for  the  two  governments  to!  "I®''®  modern  types  of  cargo  ship.s  will  bo  the  largest  in  the  history  of 
negotiate  a  conventon  authorizing  a  i  ®f  competing  as  rcgmr-ls  the  coun  ry;  that  the  Minister  of 


ihat  the  present  wheat  crop  is  nor-  '  7®^®  ''® ^  a 
mal  in  value,  hut  poor  in  qualitv;  ‘’b^micals  a  bhawlnigan  1-alls  aud 

that  the  present  harve.st  of  luaize  : 

wdll  bo  the  largest  in  the  history  of  Steel  ,ind  Al'ojs  Lhiiltel  , 


)>rodiieing  .stainless  steel  and  si.n- 
ikir  products.  The  Shaw  iuigan  ITo-  ' 


nermanent  wifhdnwil  m  l  '"'**51  ves.sels  out  of  New  York  Finance  is  working  toward  a  P"mucis.  i  m.  snawiui^aii  i  ro- 

■  and  that  refrigerator  space  should  anced  budget:  that  the  long  ranse  j  '  ®''P®’^®^  ®®  ' 

_ _ _  be  enlarged  on  the  Canadian  vc.ssol.- :  future  i.s  one  to  inspire  conridon.-’e, ;  !V'7  , ®.®  co.npanj  s  sales  in  Lie 

inmv/x/i  i  Plj'ing  to  and  fro,  for  the  importiowing  lo  the  vast  woaltli  of  tin*  .A :-! J.^beii  States  and  owns  jointly  wLh 


STATISTICS  SHOW 
BELL  EFFICIENCY 


i  handling,  particularly  of  oranges,  j  gentine,  her  gold  reserve,  the  ferfii- 


Ihe  National 


Company, 


and  other  fresh  fruits,  non-eompeli- '  Ity  of  the  country  and  the  caiincltv  ;  Mbl-'Vcst  Carbide  Corporation  1 

five  with  Canadian  production.  :  of  her  people;  and  that  the  basic  !  5''®®’  ®®'’ I 

(19)  The  publicity  conunitteo  of 'condition  of  the  country  is  unques- j ,.® '■  'ow.i.  the  .Niacet  Chemicals  i 
the  tuission  believe  (hat  Canadian  ,  Uonabl.v  sound.  i (  orporat'on  manulactures  chenileal  j 


- _ .  j  firms  interested  in  trading  with  Fait-!  'The  economic  condition  of  Brazil  Pt'oJticts  in  the  United  btate.s  under  ^ 

Percentage  of  Local  anrl  I  ! '"'Amc-.-ica,  should  take  advanr.aze  ;  is  at  pre.Tnt  under  review  by  a  gov- i  b-,®®®’'^'"^®!.  oivented  by  (  anadiiin 
1-^.  r*  II  r*  1  1  J  ^|Of  the  excellent  advertl.sing  media  iernor  of  the  Bank  of  Krraland.  |L*ecrro  Pniduct  plant,  bbawinlgan 

Uistance  C-alls  Completed  'offered  by  tho  Latln-Amerlcan  coun-;  i2G(  The  finance  committee  of  UicI®"®’®  ®*  ^i'®  ^i*P’5al  stock. 

Increased  Substantially  ,  tries.  mi;ssion  report  Ihat  the  external  obli- !  wholly-owned  or  con- 

-  !  (2(>)  The  import  committee  of  the  Igutions  of  the  .Argenliue  arc  l»elieved  !  ,r.®“®® 

Increased  operating  efficiencies ;  mission  lay  empha.sis  upon  the  fol-'to  be  secure:  tluil  the  Argentine  Imsl’’^-^®''  .  Power  Company  distributes  i 
w  hich  have  been  accomplished  in  I  lowing  products  w'hich  it  is  believed  one  of  the  largest  gold  reserves  injb®"  ®"  ®  f'**,  p  ®.' ! 

the  past  year  are  recounted,  in  part, jean  be  exported  to  Canada  from  the  world  aud  that  the  paper  011011-17  ®  "‘'5’  PhrougU ’its  subs. diaries. 

for  the  shareholder.^  of  the  Bell ;  I.5tt.in-.Anierica,  viz.,  maize,  linsee<l.  ;  latioii  i.s  on  a  76  per  cent  gold  basis;  jt'^®  ®*^m’Pany  operates  li  mercliauu- , 

Telephone  Co.  of  Canada,  by  its  pre- '  pedigree  cattle,  bides  and  skins,  |  thtit  tlie  Argentine  jieoplc  have  stores.  ; 

sident.  C.  F.  Sise.  In  a  letter  which  '  quebracho  extract,  wool,  lialr.  grapes  j  fidence  in  tlieir  securities;  that  the;  Investment  Pruspeeds  ' 

accompanies  the  cheques  for  the  wines,  and  such  other  lines  as  bone  ;  Argentine  is  doing  her  Government  l-'roni  an  investment  point  of  view.! 

coin.pany'.s  18Sth  dividend  distribu- ;  powder  live:'  powder,  horns,  beef.  1  financing  on  the  liasi.s  of  about  59  ! Shawinigan  VVutc:'  &  Power  Co;ri- I 

•ion.  Ta.ning.s,  dried  blood,  car-icfn  and  <a!t-ii)er  cent,  internally  aud  59  per  cent.  ;pany  ofiers  good  opporuinitie.4  both 

■'East  .vear.  ”  ihi.''  letter  sa.v.s.  1  rd  and  drie/l  tripes.  The  committee  i externally  ;tbat  Canada  might  ad-  through  its  bonds  aud  cotnnion 

“miMii  .'itientioti  was  given  to  the  .'also  refer  to  the  de.sirahility  of  im- 1  vanta.geoii.sly  compete  in  the  finan- !  stock.  The  latter  medium  of  inveat- 

<  ompleiioii  of  Jocai  calls— rotlticing '  porters  iu  Canada  using  every  ef-'cing  of  the  Argentine  Coveriim.ml.  j  ment  has  ncaturully  suffered  severely 
the  numher  that  for  many  reasons '  fort  to  have  their  mercliandlse  ship- I  provineial  and  munieipal  .seeuiities.  in  the  recent  stock  market  depres- 
eud  in  failure.  The  percentage  of  j  ped  via  Canadian  line.s  or  on  Ihrotigh  ,  and  that  the  .National  Mortgage  jsion.s  biU  it  is  cou.sidored  to  reflect 

calls  completed  was  Increa.sed  fiTm  I  bill.=  of  lading,  to  Canadian  ports.  Bank  of  tlie  .Argentine  is  worthy  of|general  market  and  business  eondi- 

S1  0  to  81,7,  which  meant  tho  daili'l  (21)  The  bu.sines.s  contact  com-istiidy  by  Caiiaiii.'iii  financial  )u.stitu- j  lions  only,  which  iiave  hit,  through 
rompletioii  of  ;:T.9(i9  nior''  calls  i  mitlee  of  the  mission  point  out  1he|liou.<.  jsecurily  prices,  public  u(iliti'.‘s  as 


than  in  the  previous  year.  1  usefulne-^s  of  the  T.ado  Commlssiori  •  - -  - 

'  The  percenlage  of  long  distance  cr  office,-,  in  supplying  P''c!fmif''’ry  '  iiX_„L  Oiifniif  nf 
calls  cornple-ct!  increased  from  90.9  information  on  the  markets  for  Can-' 


1929  to  92,1.  adian  good;-  and  lay  stress  on  the 

■’The  average  time  required  for  necessity  ot  Canadian  husiites.-  men 


Gold  Mines  At  $49,739 


coinpleting  Ion 
rcluced  by  (\'/ 


difitance  calls 


0.  calls  wo.s  visiting  pev.^onally  the  country  .vnd  liorBBto  iiurena  Tlie  i-'iunoriui  Timea  | 
reduced  b.v  6'’/7:  .ATCr  of  the  con-  forming  definite  contacts  locally.;  Toronto.-—An  official  report  by  .j.  isbares  of  Shawinigan  a  new  .stock  in 
iiccllons  were  e.«ta.bli.''hed  while  the  This  committee  lays  further  empha- ■  x.  Tebbutt.  president  of  Siscoe  Gold  5-'9Si.  had  two  aiteruatives :  first  to 
calling  rub.scriber  remained  at  the  sl.s  on  the  desirability  of  sending  out  !  Mines,  states  that  the  company  pro- 'il>  "rights”  to  the  new  stock; 
telephone.  to  South  America  responsible  men  of  j  duced  $49,739  in  gold  in  March.  Ton- ^ offered  thirteen  times  since  then;  I 

‘Operating  errors  on  manual  calls  business  and  that  these  gentlemen  '  nage  milled  was  4  62S  tons  and  av-i®econd  to  ;'etain  his  original  invest- 1 


tuiucli  as  any  otbe.*  gi'oup.  At  pre- 
isent  over  70  per  cent,  of  the  common 
‘atock  ii  owned  in  Canada  and  again 
ja  large  pcrcenlaeg  of  that  figure 
;  by  the  company’s  customers. 


An  investor  who 


amount  to  only  1,4  in  100  calls. 


now  .;houlcl. 


!  and  that  these  gentlemen  |  nage  milled  was  4,62S  tons  and  av-|6econd  to  ;'etain  his  original  invest 
preferably,  be  equipped  with  j  erage  recovery  $10.74  per  ton,  with'^imit  and  dispose  of  his  "rights”  all 


‘‘Effective  measures  of  preventive !  guese. 


a  knowledge  of  Spanish  and  Portu-  miUheads  slightly  above  $11. 


the  current  market  levels. 


Seventy-five  per  cent,  of  the  ton-  suit  of  the  first  course  would  be  a 


maintenance  have  greatly  lessened}  (22)  The  Patent  and  Trade  .Mark  age  in  March  came  from  the  west- ‘total  Investment  of  $53,939,  with  a 
the  frequency  of  rejiorts  of  tele- !  rommittee  of  the  ml.s.-ion  believe  ern  ore  zine  which  has  so  far  equal-  present  value  of  $116,886,  an  appre- 
phones  in  trouble.  The  record  fori  that  (‘anadian  firms  would  be  well  led  grade  mined  during 'the  last  two  dation  in  the  value  of  the  stock  of 
1930  averaged  one  reported  trouble  |  ad vii-ied  to  register  their  trade  marks  years  from  the  No.  3  vein.  An  addi-  $62,947. 


Iier  telcrhonc  every  358  days,  as  and  liave  their  patents  protected  on  tional  210  feet  have  been  developed  U  he  adopted  the  second  course 

compared  w-rih  one  every  255  day.s  any  articles  they  propose  .selling  in  to  the  north,  which  should  average  and  sold  his  "rights”,  he  would 

in  1929.  Troubles  _  reported  wore  South  America.  $15  per  ton  over  6  feet  width.  have  today  440  shares  (following 

cleared  promptly — 91. T*}?- on  the  g.ame  (23)  The  ■mamifactnring  commiriee  'Phe  rated  capacity  of  the  mill  is  upon  the  split  of  4  for  1  In  1927  and 
day  as  repoited,  as  compared  with  of  the  .lii.ssion  refer  to  the  desiinbll-  now  150  tons  dally.  Operating  costs  a  bonus  of  10  per  cent,  in  1928)  val- 

89^  in  1929;  kl.S'.-f  of  troubles  re-  ity  ot  having  export  llternliire  l.i.siied  in  March  were  below  the  Kirkland  |ued  in  all  at  $30,360.  This  would 


I'ortod  on  biisine.ss  icier  bones  were 
e’eared  witliin  two  boiirs. 


!n  Spanish  and  Fortuguese  and  call }  Lake  avera.ge. 


show  an  appreciation  of  $22,360  on 


i  attention  lo  the  fact  that  Ihe  mar- j  J.  Af.  Forbes  has  resigned  as  a  dl-ithe  original  investment  of  $8,000. 


"On  the  average,  eacii  order  lor  kets  of  Lalin-.Ainerlca  are  prinianly  >  rector  of  the  company  and  has  been  The  value  of  the  "rights”  would; 

ie.stallation  of  .a  teleidione  wa.s  com-  tlioso  of  quality,  so  tar  as  imported  !  appointed  general  manager.  T.  E.  |have  amounted  to  $10,206,  or  a  total; 

jdeted  in  2.5  business  days,  as  com-  products  are  concerned.  j  Siscoe  replaces  Mr.  Forbes  on  the  lof  $40,566  on  an  original  investment 

pared  with  2  8  days  in  1929.  About  I  Amon.g  the  manufactured  p:‘oducts  |  bo'ird.  |of  $8  000  in  addition  to  which  sub-' 

half  the  installation.^  were  made  on  |  whuih  the  committee  lielieve  can  t»e  r  Mr.  Tebbutt  has  denied  recent  re-iStantial  dividends  were  paid  year  by  ^ 
appointment  wtili  the  subscriber,  the  exported  to  the  .Argentine  are;  A'itre- '  ports  to  the  effect  that  Siscoe  Com-  year.* 

wairk  ^  being  done  at  a  specified  j  ous-  chinaware,  enamolled  ca.st  'I'oUipany  was  acquiring  neighboring  j  *Based  on  quotations  as  at  .August,  | 
hour.”  ,  ballii,  I'lmMiiug  ciiicrns,  ii>oti  and  1  p-opertios.  193<*.  i 


NO  FINER  WHISKY 
GOES  INTO  ANY  BOTTLE 


Lake  Shore 
Eldorado 
Sylvanite 

N>hs  I'f  r'- 

Earclinj?  llic  affairs  "f  thps<* 
Ihrcr  (.-oiiipaiiiss  is  <j  intainrd 
in  the  i-m-rrnt  Isstie  of  otir 
Mining  Chronirlo,  now  ready 
for  diatributlon. 

Copies  on  request 

F.  J.  Crawford  &  Co. 

Members  Ntanditril  Mtoek  and 
Mining  ISsebange 
IIJUKDA'V  MTRKnT.  TOnoXTO 
Anelaldc  0461 


Henry  J.  Stewart 

.N.inin^  Engineer 

( iploration  and  Minin: 
Frojtrams 

127.  Insurance  Eichange  Uidg. 
MONTREAL 


We  recommend 
the  purchase  of 

l.nke  Shore  llollingel 
>leliilyrc  'I'eeh-IIUBhca 
Uome  Sylvanite 

Wrlgbl-IIargreavcs 

It  rite  for  latest  in/ormuriun 

Q.W.  Nicholson  6  Co. 

Members 

Sle^iieri  Stock  0/  Mining  Kxchenge 

392  Bay  Sfrtrt  Torwilo 

fWn  S3t7 


Mining 

Securities 

LISTED 

AND 

1  UNLISTED 

LIgin  291  i 

J.  E.  GRASETT  &  CO. 

Members  Standard  Stock  and 
Mining  Eichange 

302  BAY  STREET,  TORONTO 


0  INVESTIGATE 
DEPOSITS  OF  ORE 


m 


 THE  HNANCIAL  TIMES,  MONTREAL,  APRIL  17,  1931. 


'NEV/S  OF  MINING  AND  OIL  SECURITIES 


TOWWIIAC  HAS  BitASnC  CUT  IN  ACME  MS  4  0 

lOWER  REVENUE  1930  EARNNICS  ,  PIANNING  ISS 

FROM  |imSIMENlSiS~K~5' 6RANRY  MNINIG  FORTNER  CAl 


for  (his  oiitlii.v.  5'onr  rlrcotors  rp- 
I  roiitinpiKj  nil  incre:i»e  of  tho  capital 
!  i.’f  .voiir  fo  tipany  t'r  oiii  1.000, OdO  lo 
j  I  J.‘)0.iiii0  sliares. 

"Due  1f>  the  unsctlled  coudition  of ; 
]  Ihe  ba.se  niPtal  market  your  eompany  i 
jdid  not  carry  on  any  extensive  dev- j 
I  elopinent  work  at  the  Lake  Geneva: 
I  mine  during  the  past  year.”  1 


ACME  GAS  &  OIL 
PLANNING  ISSUE 
FURTHER  CAPITAL 


Doherty  Roadhouse  &.  Co* 

MEMBERS 

STANDARD  STOCK  &  MINING  EXCHANGE 


Mining  Securities 


Reports  $10,628  Against  $27,-  laiatfafp  mm  ■  ni/TiT  ! Shows  27  Cents  a  Share  as  Com*  Propose  Raising  Capitalization  to 
002  in  1929— Assets  jlHIIlljlb  mAKKfcl  pared  With  $6.23  a  5.000,000  Shares  of  No 

INfMItfFn  inWPR  — I 

TOTAL  $2,908,711  IllViLinLI/  LV  If  Lit !  PRODUCTION  COSTS  DOWN  HALF  MILUON  ISSUE  ! 


170  Bay  Street 
Toronto 


TOTAL  $2,908,711  lilGLiinijI/  LiV  II  LiU 

Favorable  Contract  Has  Been  i  Losses  Scattered  Throughout 
Closed  With  Sulphide  Re-  List — Selling  Attributed  to 


search  Corp. — Now  Controls 
Aldermac  Mines 


Profit-taking. 


PRODUCTION  COSTS  DOWN  j  HALF  MILUON  ISSUE  j 

Toronto  llurrnu  Thr  Klnnnrlnl  Timm  Toronto  Burma  Tbe  Flnnnrlol  Timm.  | 

Toronto. — The  annual  report  of  Toronto. — Acme  Gas  and  Oil  Com-; 
Granby  Consolidated  Minins,  Smelt-  pany  has  issued  notice  of  a  special ; 
ing  and  Power  Co..  Canada's  third  shareholders’  meeting  to  be  held  at  I 
largest  copper  producer,  for  1930, 1  the  King  Edward  Hotel,  Toronto,  at: 


HAMILTON 


BRANTFORD 


Royal  Bank  Bldg. 
Montreal 

ST.  CATHARINES 


.  J  ,,  ,  -  •  .*  I  I  .  . ^  I  t’viti  Liuii,  iHJL  L/nurtr  uvuitS”  iiitvt;  uct'u  vtri  y 

A  decline  in  revenue  fioin  invest-  market  wore  inclined  lower  during  tiun.  equivalent  to  27  cents  a  share  active  since  their  election  to  office 
ments  at  $10,628  as  compared  to  $27,- j  I>ast  week  and  lo.s.ses  were  ion  t.iO.noo  shares  (par  $100)  of  eapl-  a  few  weeks  ago  and  now-  have  cer- 
002  in  Ihe  previous  year  is  revealed  i  ' tlnoughout  the  list.  with|f;,|  stock.  This  compares  with  $2,-  3ain  deals  underway  for  which  new 

in  tho  fifth  annual  report  of  tlie  •  pruned n  tn'v'^au'HbnV-ride  56.23  a  share  in  1929.  After  capital  will  be  required.  It  is  plan- 

„.  ,,  ,  ,,  \  pi  UK  ip.tlly  attributable  to  pro- .  .setting  up  a  reserve  for  depletion,  net  n<'d  to  increase  the  capital  from  1,- 

Towagmac  Exploration  C  ompany  tit-taking  vMtli  .any  nows  heard  dur- |  loss  for  the  year  amounted  lo  $482,-  500,000  sh.ares  of  $1.  par  value  into 
Limited  for  the  12-uionths  ended  '"-‘ck  hcnig  construed  as  :  621,  against  net  profit  of  $2.021 412  5,000.000  share.s  of  no  par  value.  It 

December  31.  1930.  Operating  ex-  bullish.  :  previous  year.  Is  bllcved  this  move  will  place  the 

.  ...  ...  rre.uicr  wa.s  au  exception, 


December  31,  1930.  Operating  ex-  bullish.  :  p, 

penses  were  lower  at  $31,409  which  Pre.uicr  wa.s  au  exception,  this:  fh 
broii.ght  the  lo.s.s  on  the  year's  oper-  t^tock  coming  info  good  demand  fol- !  Gran 
atJons  to  $20,780  compared  with  a  l‘A''ing  reports  of  a  rich  strike  hav- :  ^ 

.similar  item  last  year  of  $15,437.  •"g  hcoii  made  on  the  Tohiirn  '  ‘'g 

•  Nid  loss  from  sale  of  investments  '  I'oii.ch  Oake.s)  properly  at  Kirk- :  (jucp, 

was  $12,712;  reserve  for  pos.dble  L.ake.  'J  his  wa;s  also  reflected  ;  .jc.STl. 149  pounds  of  copper.  393.954  fielvcr.  but  must  bo  grasped  quirkly,  t 

■  loss  on  minin.g  operations  wa.s  $17.5-  '»  LmiKer  fill)  Extension  which  vvas  ;  mmees  of  .silver,  and  8.435  ounces  of  si'rh  a  condition  is  highly  dc.iralile.  i 

1 000.  :md  writiu.o:  down  to  of  in- -  acuvo  uud  fractionaJy  j  compared  wtih  00,851.501  tt.  is  proposed  to  issuo  500,000  | 

;  vestment  in  Owen  I>ako  .Mining  and  ;“•?"€! .  I  pounds  of  copper,  428,496  ounces  of  shares  of  the  new  stock  to  present' 

Development  caused  a  deliit  charge  i  "  ith  the  e.-cceptioii  of  some  low-j.qivpr  ;in,i  io_,55s  ounces  of  gold  for  holders  at  20.- per  .share,  on  the  La.si.s  I 

I  of  $8,749.  These  three  items,  to- I  P  'lcf'd  slock.-',  San  Antonio,  Bid-;];i29.  of  one  new'  for  every  three  shares  I 

;gelher  with  the  net  los.s  of  $20,78'\  j  niiliniigamati  I’rospcctors  and;  "lii  view  of  un.satisfacfory  demand  l3<?'d  The  offering  has  ^  already  j 

resulted  in  a  total  debit  of  $247,242.  .  Brov\  nice,  all  otehr  issue.s  eaiiie  out  ;  copper,  directors  in  early  part  of  been  firmly  uiiderwrltfcn  at  the  same  I ' 

'Ihe  balance  at  credit  on  1st  .Ian-  -M  Iovmt  prices,  llmlsoii  IJay  was  jyoar  deemed  i<  advisable  tn  curtail  price  of  20c  so  tliat  new  finances  to! 

nary.  1930.  was  $13I..34S  and  thi.^  S11-- !  iinorher  exception,  this  .Mock  being  !  p,.y,p„,,ion  at  both  Anvox  and  Allen-  the  extent  r,r  $100,000  arc  a.ssured  ! 

plus  i.s  thus  converted  into  a  do- j  oou.glit  at  an  advance  of  10  points.  : and  in  November  decided  to  fur-  the  compan.v.  I 

ficit  as  at  31sl  December.  1930,  of  i  -  Ihor  curtail  nrodiicfion  bv  dl.scon-  The  new  funds  will  be  used  lo  clear  i 


Is  bllcved  this  move  will  place  the  j 
chairman  of  company  in  a  position  where  new  | 


I’rofit  and 

loss  and 

surplus  ac- 

count  figure.') 

compare 

as  follow.’; 

1  TOO 

f  oro 

1928 

X 

$ 

tRpv.  {rom  inv 

10,628 

27,002 

nn.574 

Oper.  f».\p . 

.".1.40;» 

12,440 

42.530 

NPt  IilM  . 

20.780 

1  3.437 

8.055 

aOth*'!  loM . 

42.712 

n.iat 

V»npt*orvr!4  . 

17S.000 

Sa.OOO 

1  ;..oon 

eSundry  . 

8.740 

Total  ... 

217.242 

103,.368 

23,95:' 

\Hd, 

f l»al.  Jan  1  .  . 

131.348 

234,917 

141.720 

}  FroQt . 

117,144 

Surplus  . 

dl  15,894 

131.349 

234,917 

GOOD  RESULTS 
PARKHILL  GOLD 


;  prodHof  ion  at  both  Anyox  and  Alien- j  Fhe  extent  fif  $1(»0.000  are  assured: 
i  1.".  and  in  November  decided  to  fur-  the  company.  j 

I  Ihor  curfail  production  by  discon-  The  new  funds  will  he  used  lo  clear  : 
jiinulng  operations  entirely  at  Allen  off  floating  indebtedness;  to  actively] 
I  by  until  there  Is  an  iniproveinent  In  develop  the  eonipaiiy’.s  gas  proper-] 


demand  for  copper." 

''harles  Docking,  president. 


ties  ill  western  (intario,  and  to  pur- i 
!  chase  a  new  oil  jiropcrty  which  is ' 


I  tri*  ppficit. 

I  IV)  Including  miVpIIancoUf  incotuD. 

'  (In  sales  of  Itivf>8tmi*nt8. 

I  <b)  For  possible  loss  on  mining  opiit'Os. 

J  tr)  Investment  Uwen  Lake  Mining  written 
j  down  lo  $1. 

I  (y)  On  sales  of  invest  mcnls. 

!  Total  asset.s  are  shown  consider- 


I  rtn  |l  niLL  liriLy  that  average  cost  per  pound  of  re- 1 1’”"'  the  subject  of  negotiations.  Ini 
fined  copper  produced,  .after  allnw  ian  official  statement,  going  forward 

1I7-II  n  •  ~ - •*  ' credits  for  precious  metals  and  "  ith  tiie  notice  of  the  meeting.  I’re- : 

Will  Be  in  Operation  by  May  ;  mi.scellaneoiis  ineome,  but  evelusive  ;  S'ficnt  \V.  H.  r.  I’arker  .'ifates  a  pro- 

20th _ Initial  Capacity  60  '^t  depredation,  depletion  and  income  i  Position  was  laid  before  the  eompany 

■fi  ••  taxes,  was  9.796  cents  compared  with  :  flucing  a  trip  taken  liy  liimself  and' 

ions  LFaiiy  10.614  cent.s  for  1929.  j  some  directors  to  Oklahoma  (.'ity,, 

...  1  /  J  ill  Ore  developed  during  1930  amount- ,  "hicb.  in  his  (>pinIon.  offers  a  very' 

rh  p.nclia.'O  of  a  cyanide  nill)  2.171.624  tons.  |  favorable  opportiinify  for  inve.stment ! 

tsti  I ^ Tonnage  of  ore  mined  at  Anyo.x.  ond  wliicb,  if  con.siimmated.  is  likely : 

i^^  \  '’i  i”'  .Mines  and  including  Bonanza,  was  1.512.91 1.  and  |  tr>  bring  considerable  profit  to  the' 

li..  ;  r  n  .  r  at  Allcnby  699.531.  total  of  2,212.415  -ompany. 

eluding  additional  dedrical  equip-  Mr.  Parker  s  statement  shows  that ' 

R„?i  r?L  n  '  r  During  the  last  few  years  an  in  «»  i-s  the  unanimous  opinion  of  tho! 

/  ni%  a  i’s  ^  exploration  and]  board  of  directors  not  lo  sell  its' 

O  cmirrn  of  ‘'I’hr  was  carried  OH  at  |  I'isbi.v  productive  oil  ami  gas  well! 

in  i  ii-ifi- .  I."  »  .  o  M  u  enivi  Hidden  < 'reek  mines  at  Anyox  in  ,  In  tbe  Oklahoma  City  field.  In  re- 1 

a-'i  inV  ‘'  li'  "i  I'l"’.- i  ^n  endeavor  lo  extend  Ihe  pre.sont  speel  to  the  company's  Ontario  hold- 1 


Id,  I.  i/  ii’ti  It  xf  J  ronnaffp  of  oro  mined  nt  Anjc 

h!  \n,-  i  ‘‘."'M  including  Bonanza,  was  l.512.911.a 

irn'  r  n  .  r  at  Allcnby  699.531.  total  of  2,212.4 

"liidm^  Riddition^il  rlertrirjil  L  „ 


:  ment  vas  landed  on  the  properly 
i  Rock  evoavafioPb  for  the  foiiiidatioiu 


f  ('iTction.  .Ihe  (Migmeers  I 
laiu  ,M;n  20tb..  as  the! 


ably  higher  at  $2,908,711  as  compar-  fo-'  completing  the  jn.st..allatmn  :  ,,,  discover  i  ings  Mr.  Parker  states;  "In  a  dis 


'  e<l  to  $2,095,884  in  the  1929  report.  •»''  ’be  mill  machinery  ready  for 
The  financial  position  of  the  com- '  "Poraiion.  The  mill  will  have  an  in- 

pany  is  explained  In  the  direelor.s’ i  i’iol  .eapa.-ity  of  60  Ions  per  rt-l-V- |  ore  bodies^"  of  any  consequence  i  Acme  Gas  and  Oil  Company  has  d.c 

report,  signed  by  .lames  J.  MeKadden  I  rovi.Mon  has  been  nnt'i^’n  the  de-  j  veloped  a  new  gas  area,  which,  from 

president,  as  follows;  .sign  to  step  tins  up  to  leO  tons  per  ;  Allciibv.  ex-  ’he  development  lo  date,  indicates  an 

Due  lo  the  fact  that  the  company  'I’k'  b>  the  ’’bdiuoii  of  a  t tibe  .mil,  (•’ j  pio,.ation  and  development  work  1ias|ox< dingly  profitable  undertaking. 

has  largely  increased  its  .share  hold-  ti '"an  .$|o.uoo.  I  carried  along  consi.stcnt  with'  "The  company  has  completed  three 

ings  in  both  the  Aldermac  .Mines.  '  property  has  responded  'f'  ’  i  operations  and  the  result  has  been  '  "'ells  and  is  at.  the  pre.sont.  lime 
I.imited,  and  the  .Sulphide  Brseareh  yolopuient  iii  a  manner  highly  •''‘"b'-  patisfactorv.  At  end  of  tho  vear  the! 'lolling  its  fourth  well  In  this  area.” 


Announcemen  t 

5Ve  wish  to  announce  that  we  have  opened  an 

Unlisted  Department 

to  dieal  in  Unlisted  Stocks  and  Bond.s  and  .Mining  Securities, 
under  the  management  of 

Eric  F*  Bolton 

INQUIRIES  SOLICITED 
AD.  4295 

G.  F.  Morrison  &.  Co. 

Members  Standard  Slock  &  Mining  Exch-angc 

King  Edward  Hotel  Bldg.,  Toronto 

Uptown  Office;  2(>  Blonr  St.  West. 


Announcement 

McLeod  River  Mining  Corporation 

LI.MITKD 

OrFKUALS  of  this  Company  feel  that,  duo  lo  tho  r« 
cent  wide  fluctuations  In  the  price  of  the  shares  of 
tills  I’ompaiiy  on  the  market,  shareholders  sboulij  be 
advised  that  this  i.s  In  no  way  a  reflerliim  of  the  netlvltte, 
111  connection  with  the  operations  of  ilie  I'onipany.  but 
was  purely  a  Market  situation,  brought  about  hy  clrcuni- 
fctance.s  over  which  they  had  no  control. 

Work  at  the  property  is  proreedinBr  a.«  per  .uchedule 
The  first  dredge  Is  now  in  course  of  assembly  and  should 
be  In  operation  around  the  middle  of  M.vy  or  early  June 
To  date,  over  15  ear.s  of  ejuipinent  and  It  cars  of  timber 
iind  other  supplies  have  liern  sliippcd  to  the  scene  <'f 
operations.  The  treasury  Is  well  provided  with  funds  and 
Ihe  completion  of  the  Company's  pre.«ent  program  to  pr>’ 
duction  la  assured. 

Vour  Companj*  ha.s  approximately  122  mfles  of  v.ihi- 
abte  placer  mining  rights  on  the  McT.eod  Biver — all  poteii 
Mat  pay-dirt — a  large  acreage  of  which  Is  already  proven. 
There  Is  room  for  many  dredges  for  niutiy  year.. 

It  l.s  the  opinion  of  the  directors  that  tlie  pre.«ent 
price  of  jour  shares  is  not  a  true  Indication  of  their  wortli 


new  ones,  and  while  a  limited  amount  i 'fie'  soulb  of  'I’iHsonburg,  in  Elgin 
of  ore  has  been  devokipeil,  no  iuid  Norfolk  counties.  Ontario,  the, 


April  14.  1931. 


II,  n.  nuAD, 

Prcsldcnf.  ‘ 

McLeod  Hlver  Mining  Corporation,  Limited 


Corporation,  Limited,  together  with  : ’’‘''''tv  to  the  Company.  The  vein  j 
the  low  prire.s  prevailing  in  Ihe  bond  '  "idtlis  and  ore  valiir.n  have  mater-  | 


market,  your  company'.s  ca.sh  re¬ 
sources  have  been  somewhat  deplet¬ 
ed.  Tho  rompany’.s  as.sets.  however, 
have  increa.sed  and  the  eompany  is 


I  reserves  at  Allenbj'  were  about  4.-  |  !’•  concluding,  tho  president  says:  ! 
j  (100.000  tons  greater  than  when  oper-|"Wiih  capaWe  management  and  snr-} 


'plus  funds  available  to  lake  advan-, 


lall.  improved  on  llii'  .second  b-’''’'  i  ytionf,  wore  started  in  192.3.  Ore  re-  plus  funds  available  to  lake  advan- 
••’'mv  V".'  'serves  at  the  end  of  the  year,  com-  tage  of  Hie  many  real  opportunities 

.ol  tt.  of  drifting  ha.  '1'”’'’ ■  pared  with  the  previous  vear,  were  that  constantly  arise  In  the  petro-i 

Ob  the  first  and  .second  levels  |  *.  inHntirv  if  <«  -..n  inr-Anffr.  ! 


pared  with  the  previous  year,  were  that  constantly  arise  In  the  petro- 


as  follows: — ■ 


>ininion  Govemmenl  Plans  in  a  much  .slron.ger  position,  having  ;  there  is  sufficient  ore  indicated,  of  .i  "  ‘  ' 

esS  control  of  Aldermac  Mines,  Tdmited,  i  Kravio  to  keeii  Ihe  -.nill  run-  Ton 

1  borough  or  oeicner  Jnj^re.st  in  the  Roaster  Com-]  niiig  for  over  a  year  at  a  capacity  Anyox  —  Hidden  __ 

'  Islands  Mineral  Area  pany.  and  a  favonabte  contract  with  o-  lOu  Ions  per  day.  An>”x imnanza  ' 

-  ;  the  Sulphide  Research  Corporation,  Earlier  in  operations  32  lon.s  of  Mine .  f6f..Soo 

htUwa.  OnL-A  thorough  investi-j  Limited  .  _  ore  wmy  hqvped  lo  Norandi. 


lion  into  the  mineral  deposits  of  ,'  cresiaem  .vici  anaens  ren  aras  ui 
I.  ,  ,  .  J  At.  11  VI  filiaroholders  are  la  part  «ns  lollows: 

llcher  Islands,  the  .small  archlpela- ;  view  of  yoiir  company's  in- 


President  McEudden's  remarks  lo  [ J'  tc.st.  Thi.s  shipnicnt  aver- 

areholders  are  in  part  as  follows:  |  aged  $61.20  per  Ion  in  gold. 


.lust  ”eceut!y  a.  parallel 


just  off  the  Ungava  coast  of  Hud- j  tercst  in  the  yulphide  Reseiuvh  ; 'uf't  'eiii  w.is  picked  iii>  in  a  .south 
iBay  where  it  narrows  into  James  I  Corporation  IJniited,  your  mana.g-ierosseul  from  the  .second  level  east. 

V  ts  contomnloleil  bv  the  Domin  ^ 'DB  diroelors  have  had  the  oppov- 1 'I'li’s  vein  averages  $23.16  over  a 

v.  ls  contemplated  by  the  Domin-  ,o,n-h  !  "idth  of  12  indie,,  for  90  (t.  bi 

Government.  I  he  islands,  likcL^,j,j^  development  of  the  icyee- '  Rnfi'"-  "nd  the  f.icc  i.s  .still  in  ore 
other  islands  in  Hudson  Bay.  arcinian  flasli  roaster.  During  the  pa.st :  of  tlu-  same  vvidih.  - 

oral  territory.  They  are  believed  year  it  wa.s  found  advisable,  lo  in- j  Uieh  short  sections  have  been  cu¬ 
be  rich  in  denosits  of  iron  ore ' ‘'’•f'^se  your  share  interest  in  both  countered  in  drifting  giving  values 

ich  Tith  V  extension  o^^^^  Aldermac  Mines.  Limited,  and  ]  as  high  ns  $2.38,  per  Ion  over  sloping 

*1*  J  fhc  Siilnhide  Research  Corporation,  *  "idtlis.  These  valiie;s  are  not  includ- 

V  ol  the  1  emiskaiuing  and  Nortli-i'oe  runpuiue  iuLBian.u  ^  ui  u  anuu,  ,,1...  u.,,  ,u„„ 

.  fint  iriii  iPiiiwiv  -will  hpcnnie!  Uiniitcd.  \our  share  interest  in  Al-  ,  ed  in  the  a.--s.i>  plan,  hut  they  tend 
1  Ontario  Kallwa.  ,  will  hecome  i  Mines  Limited  has  been  in- i  to  very  materially  raise  the  grade  of 

uly  acccssiWe  for  the  iron  and  oormai.  .nines  lam  icu.  uas  uccu  i  ,i,o  mill 

el  plants  of  Ontario.  :  creased  to  over  bb  per  cent,  and]  ore  .-oin,  to  tho  mill. 


louni  industry,  it  Is  an  incontro-i 
Dec.  31 -23  Pro.  I'll -30  vertihlc  fact  tliat  :i  foundation  lias 
Ton  Toil  been  created  in  your  company  to 
5.153.;7'i  1,303,S30  wliich  provido.s  a  real  basts  for, 

siiecessful  operation.  ■ 

166. soo  406,2ri0  “To  sum  up,  your  directors  are  con-  j 
8.715.400  3.865,069  fi'leut  that  the  company  has  a  bri.ght 
J. — 1- —  11 — !_,!  future  before  it  and  if  tho  necessary  ' 
11.341,970  14,601.149  resolution  1o  increase  the  capital  is, 

- - -  !  duly  passed  it  will  enable  ttie  coiu- 

TAII1717  pany  lo  put  its  finiiiicial  affairs  in 

f/lLiLiLl  good  shape  and  proceed  actively  with  i 

•  **'**^*^  *  the  development  of  operations."  * 


FIRST 

HAND 

MINE 

NEWS 


TURNER  VALLEY 
OUTPUT  LOWER 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Larj*est  Afintng  Circulation  in  CanaJ  j 


REORGANIZATION  ^  ^  , 

rels  Delivered  Compare  With  I  CENTRAL  PATRICIAil  ana  uu  uriejs  i 

132,267  in  February  j  _  j  *■ - 

— -  ; Plan  Formation  New  Company]  .Matachowan  Exploration  and  De-  atlng  Stadacona.  It  is  understood 

T  urner  Valiev  producers  in  March  j  With  Share  For  Share  '  veiopment  Syndicate  has  been  form-  that  directors  of  the  company  will 
delivered  128.975  barrels  to  the  Im-J  _  ^  capital  of  5,000  units,  of  meet  in  the  near  future  with  a  view 

perial  and  Regal  refineries,  it  was  j  txchange  ]  which  2.000  have  been  Issued  but  are  to  making  arrangements  foi-  the  re- 

sliown  this  week  when  Imperial  i.s- 1  -  pooled  in  escrow,  under  tho  manage-  opcfling  of  the  iiniperty  am!  coiiUii- 


Mining  and  Oil  Briefs 


el  plants  of  Ontario.  .crcuscu  lo  u»ci  ov  iw.  ...... 

•ho  islands,  according  to  a  notice  ,  >o*"- 

'the  current  issue  of  the  fariada  i  (  orporation  Limited,  to  ap- 

'/.ctle,  arc  being  withdrawn  from  P Per  cen  . 
provisions  of  mining  regulatioms.  ■  .  company  has  been  S’lccess- 


Ar(’orflin.u:  to  reports  roceivofi  at 
tho  local  offices  of  Mif1-(“!ontiueiit 


fii’  TTiinino-  r'>"iii'iti*»ii6i  ‘  "Voui*  Company  has  been  success- !  Ooldtiolds  tho  shaft  at  the  Aloxan-  Kued  its  monthly  barrcla.t;o  state- 1 Burean  The  Ktnanrlni  TfmoM.  ment  of  D.  S.  Baird  mining  Reolo-  uinj;  developnieiU.  I'rincipal  iutercof 
ix;  t,*.  fh  xv h i/h  •  1  111  sccurins  froui  the  Sulphide  1  dria  Mine  has  reached  a  depth  of  77  nient.  The  figure  compares  wtih  'ioronto.  The  anfaual  and  special  ^Lst.  The  syndicate  owns  7  claims  centres  around  the  company  Block  2 

n  n  Nt Research  (.'orporation  limited,  a  !  feet  below  the  100-foot  level  It  is  :$67  barrels  in  February.  meetings  of  sharc^holders  of  Fentraljon  the  Argyle-Baden  Township  line,  property,  at  FeBitier  l.ake.  Kouyn. 

''  !»o' -.r-iii'ibirN  fur  nv ninit-i t ir»'n  i,v  contiact  foT  AUlemiac  intended  to  establish  a  station  at  jbe  Imperials  Mureli  deliveries  Minos  will  be  held  in  Tor-  ^latachewan.  and  has  two  groups  of  where  developments  had  reached  an 

inriivrifiiini.-  until  fhf.' piivi^rn- !  riiinc  pyritc.  I'lic  coiitract  has  bpcn  !-■>  below  the  100-foot,  horizon  totalled  116.150  barrels,  compared  April  J8th  next.  It  is  proposed  claims  under  option  northeast  of  interesting  stage  al  Uie  time  lack  of 

ov'.niinfla  H.o  A.h..r-int«r  nH  “  transfcr pcd  to  Aldcpmac  Mines,  Li:n-  *'ind  at  the  p:*esent  rale  of  progress  J06.70-1  in  tho  previous  month,  incorporate  a  new'  company  to  be  Mining  Corp.  It  Is  stated  that  active  finances  forced  a  suspension. 

...  ‘  V  .1.^  .1 _ .:a  .  ’  ,  1 _ _ I  *  I  ited.  point  should  be  reached  w  itbin  5;onic  of  tho  difference  beinr  ac-  ^  rntral  Patricia  Gold  '  dc^velonmeut  will  start  on  these  pro-  - 


s'nt  of  Die  deposits  and  has  rcleas- * ,  .•  t  •  unvt 

il.iM,.  for  .staking  ...•  iini.'haso.  I  "  ‘'"c  eombiuad  roasting  business  |  the  next  week. 

o  inui  ..re  is  al  pre.^ent  mined  in !  J",'*  .  „  ^'’"'ned  on  ,  - 

la.la.  'I'l.c  British  Empire  Steel. the  bulpbide  Research  Cor- 1 
.  poral ion  socui’cs  its  supplies  from  ^  y'"  j 

I'iiii.i,  in  .New  foiinriland;  while  the  ]  ®  **“'  ^’*7' i 

-I  (i.mpanies  of  Ontario  are  pro-i^'®’’’”'®  ^  ; 

...1  with  their  ore  from  foreign '  A;  y-  iV.  m  —.V' i 

ices,  the  United  States  largely.  ]  i 

■pi.'sil.ililv  of  obtaining  all-can-;  arrangements  permit  lie  | 

i....i  i.ti.I  .steel  prodiiets  'from :  <frporation.  Ltd  , 

ore  ..(  the  finished  article  ha.s''»  "  i 


me, I  before  the  manufacturers  and  acid  planU  without , 

e.niin.odilies  as  a  remote  even- :  ^  '"T  \ 

rtv  for  some  considerable  A  nvr  .? 

w  ith  the  railway  now  practically  iiti  ization  ol  Aldermac  pynte, ; 
-nding  to  the  shore  of  .lames  Bay.  as  cmsumers  will  be  as- 

!  with  the  Ontario  Government's ;  "•  sul>.-.tantial  saving, 

gramiue  of  establi.shin.g  an  ocean  I  Aldermac  JLine 

in  tiiat  neighborhood  becoming  I  "Early  in  the  year  the  Aldermac 
Lei;  to  realization,  Ihe  jrospeets  of 'engineers  estimated  that  enough  ore 
f.b.iiing  Ihe  resources  of  Belcher  ]  had  been  developed  to  supply  a  500- 
iinds  is  one  that  has  come  within!  ton  concentrator  for  more  than  ten 
l.iimds  of  practical  polic.v.  j  years,  consequently  the  underground 

-  1  work  at  the  Aldermac  mine  was  iim- 

.  iled  to  a  few  boro  holes  and  cross- 

cLeod  River  Mining  Has  ieuls  to  check  up  the  previous  estiui- 

ladc  Good  Progress  So  Farjj^- 

I  ~  Dr.  Alan  M.  Balcmau  and  K.  A. 

i.ntpcK  Bureau  The  Financial  Time»  !  B,.yce  make  independent  reporLs  on 
Vimiipcg.  —  The  .McLeod  River  ]  the  mine.  AVo  are  pleased  to  state 
iiing  Corporation,  which  according  I  that  both  report.^  agree  with  tho 
if’.  V.  .Seibert,  superintendent  of]  findings  of  the  Aldermac  consulting 
Ural  resources  and  developmeDt  |  engineers,  and  both  reports  recom- 
the  Canadian  National  Uailw-ays,  mend  bringing  the  mine  into  pro- 
Ims  to  work  oiio  of  the  most  pro-  duetjon  as  soon  as  an  outlet  can  t.o 
ing  placer  gejld  deposits  in  Can-  found  for  iron  pyritc  eoncentrates. 

has  made  good  progress  in  "The  contract  we  have  secured 

n.sporting  machinery  and  equip-  from  the  Sulphide  Research  Corpor¬ 
al  to  the  scene  of  operations  on  ation.  Limited,  for  the  sale  of  pyrite 
McLeod  River,  nortli  of  Peers,  makes  it  adv'isable  and  nece.ssary  to 
erta.  The  pres.3nt  mild  weather  bring  the  mine  into  production  on 
1  the  consequent  spring  break-up,  the  basis  of  500  tons  per  day  at  once, 
vever,  will  delay  activities  to  "Your  directors  are  pleased  lo 

re  extent.  announce  that  they  have  succeeded 

d  date,  15  cars  of  equipment  and  in  having  the  complete  issue,  at  par, 
2ars  of  timber  and  other  material  of  $400,000  ten-year  first  mortgage  ] 
e  been  shipped  to  the  scene  of  gold  bonds  of  Aldermac  .Mines,  Lim-  j 
rations.  ited,  underwritten  privately  and  that  1 

he  .McLeod  River  Mining  Cor- 1  construction  of  a  500-ton  conconlia- ! 
atibn  has  122’/^  miles  of  actual  tor  will  be  started  at  once.  | 

gth  along  the  McLeod  River  re-  “All  the  shares  uf  your  company  , 
vod  for  th'Cir  operations  and  it  is  have  been  fully  issued  and  paid  for  j 
mated  that  the  five  miles  of  area  and  a.s  your  company  liave  agreed  I 
.vhich  they  hope  to  commence  op-  to  transfer  66,667  of  its  Irca.sury 
lions  will  keep  the  present  dredge  shares  to  Hic  underwriters  of  Hie. 
ng  for  20  .ve«r.s.  Drill  l.?st.-i  have  .'Mdermac  .Aline.s,  I,imiled.  bonds,  .ind  ' 
wn  that  gold  values  of  16  cents  as  the  .Mdermac  .Mines  Limited  have! 
cubic  yard  will  be  average  yield,  agreed  to  reimburse  your  company  I 


l.niiuls  of  practical  polic.v.  j 

cLeod  River  Mining  Has  | 
lade  Good  Progress  So  Far| 


Teck-Hughes  Gold 
Mines,  Limited 

Tcck-Hughes  is  the  second 
largest  mine  in  tlie  Kirkland 
I^ike  camp,  and  has  now  prac¬ 
tically  completed  the  first 
pha.so  of  an  extensive  expan¬ 
sion  program  inaugurated 
more  than  two  years  ago.  A 
new  SuO-ton  milling  unit  came 
into  ojieration  recently,  boost¬ 
ing  total  capacity  to  betwoen 
1.250  and  1.300  toms  daily.  It 
i.s  c.stimatcd  that  thi.s  w'ill  re¬ 
sult  in  at  least  a  25f'J)  increase 
in  profits.  Grade  of  ore  has 
al.'o  been  stepped  up  until  now 
it  is  averaging  close  lo  $18.00 
per  Ion.  'riie  property  is  Iicing 
developed  to  depth  as  rapidly 
as  possible.  It  has  now  been 
opened  up  to  3,600  feet.  New 
hoisting  equipment  will  bo  in¬ 
stalled  at  thi.s  horizon  and 
sinkin.g  continued.  Onl.v  a  lim¬ 
ited  amount  4>f  lateral  work 
ha.s  been  carried  out  at  the. 
low'er  levels,  siiffirlent  only  to 
Indic.-ite  that  the  ore  i.s  Improv¬ 
ing  as  depth  is  attained.  D  Is 
now  probable,  however,  that 
more  ore  will  he  drawn  from 
the  lower  horizons  in  order  to 
maintain  grade  at  approxima¬ 
tely  $18.00  per  ton  and  to  sup- 
p^'  the  e.vtra  milling  require¬ 
ments  brought  about  through 
the  addition  of  the  new  mill 
unit. 

Teek-Hughes  Is  located  on 
the  main  break  of  the  Kirk¬ 
land  fjake  camp  and  is  prob¬ 
ably  the  richest  producing  gold 
mine  in  Aiiienca.  The  com¬ 
pany  pays  llOc  per  share  per 
annum  in  dividends.  Capilal- 
1/ation  is  set  at  $.5,0Op,iMMi,  in 
shares  of  $i.i>0  par  value,  of 
wliicli  approximately  1.797.111 
shares  have  been  issued.  The 
stock  i.s  traded  in  on  ihe  .Staii- 
.lard  Stock  and  Mining  I-ix- 
change,  Toronto. 


267  barrels  in  February.  mecnn.gs  oi  snarcnoiuers  oi  (  entral  i „„  tpe  Argyle-Baden  Township  line,  property,  at  I’c.luier  Lake,  Kouyn, 

The  Impcria’s  .March  deliveries  Patricia  Mine.3  will  be  held  in  Tor-  ‘  Matachewan,  and  has  two  groups  of  where  developments  had  reached  an 

totalled  116.150  barrels,  compared  April  J8th  next,  tt  is  proposed  claims  under  option  northeast  of  interesting  stage  at  tlie  time  lack  ol 

with  106,704  in  the  previous  month,  incorporate  a  new  company  to  he  Mining  Corp.  It  is  stated  that  active  finances  forced  a  sn.?|>ension. 

sonic  of  the  difference  being  ac-  know  n  as  f  rntral  Patricia  Gold  ]  ,jpyejopnjcn^  ^-jn  start  on  these  pro-  - 

counted  for  by  the  transfer  of  East  Clines,  I.imited,  with  capital  of  2,-  ;  parties  as  soon  as  conditions  per-  One  of  the  latest  crirapanies  plau- 

Crest  product  ion  to  the  company’s  500,000  shares,  $1.00  par,  to  acquire  j  nng  to  resume  development  is  tho 

plant  at  the  first  of  the  month.  assets  and  undertakings  of  the  |  _  Nortricia  Mines,  with  properties  in 

The  rate  of  production  in  Turner  [’"O-’ent  company,  on  a  liasis  where- j  f-om  Sherrltt  Gordon  con-  R*’*!  Lake  section.  Plans  outlined 

Valley  w'as  influenced  somewhat  by  each  bolder  will  receive  o”® :  contratton  it  is  nrobable  that  thel®“’*  f'"'’"®’'  shaft  .sinking  and 
government  experiments  in  shutting  «h'’re  of  the  n®"'  company's  .stock  jcion  smelter  will  haul  material  i  work.  Some  underground 


-in  to  tost  rock  pre.ssures,  which  in¬ 
volved  two-day  interruptions  in  sev¬ 
eral  zone.s. 

Imperial  Fob ni ary  March 

Crude  naphtha  .  38,955  39,785 

Discolored  crude 

naphtha .  61,681  69,714 

Crude  oil .  6,068  6,651 


for  every  four 


'  from  other  mining  properties  in  the 


work  was  carried  out  during  the 


February  March 

.  38,95a 

39,785 

,  61,681 

69,714 

.  6,068 

6,651 

106,704 

116.1.5C 

.  25,563 

12,825 

.132,267 

128,975 

,  of  ore  can  be  recovered.  Among  the 


-Smith,  tho  Manitoba  ’  I'lin  ■  ^  width  of  ^boi^8  feet 
d  others.  ,  .  _  • 


Miff  P  llflfPMPNT  gical  test.s.  recommends  the  erection  I  amaigainaiion.  Apex  is  |  Active  exploration  is  reported  to 

**»*R4li  Ij^Ull  If  lull  R  of  a  50-ton  mill,  and  expresses  the  j  said  to  be  one  of  the  principal  coiu-  hjjve  been  started  oil  the  Ville  Ma- 

miAfll  am  nnAnPHTlZ  '"®  probable  ore  In  re-  PayiC'S  rie-Rouyn  property  recently  acqiiir- 

NllW  IlN  PRflPKRTY  '•®P'"'t®d  "y  Jo"u  a.  Reid.  IPold  control,  others  mentioned  are  ^  private  mining  interests.  This 

1  livl  ullll  Mining  Engineer,  will  pay  for  the  i  Centre.  Plenaurum,  Ho|ty-  program  of  work  includes  prclimin- 

-  I  con.-it ruction  of  the  necessary  plant  r®x*  Montgomery  and.  possibly  diamond  drilling,  and  surface 

Moss  Mines  Plans  Completion  by  furnish  a  fund  for  further  trenching  and  test-pitting  to  i.ccar- 

*r  .  p  II  CL  xt  c"  I  •  ploration.  You  will  note  that  $150,-  ’o  "e  involved  while  it  Is  claimed  ,  .  .  j,,rjne  the  spring  and  sum- 

Next  Fall — Shaft  Sinking  ooo  is  required  to  huild  the  niili.  j  farther  that  financing  to  the  extent  of  i931.  ^  Froiii^this  work  an 

Going  Forward  purchase  the  nece.ssary  supplies  and  :  of  .about  $1,  500,000  has  been  ar-  I 

-  provide  for  transportation.”  i . .  ..  al  and  mineral  conditions  will  be 


manager)  reviews  the  physical  con-  j 

ditions  of  your  property,  report.s  the  ]  street  hears  that  several  pro- 1 

successful  outcome  of  the  metalliir-  ]  pcrtles  in  the  Porcupine  camp  are  ; 
gical  test.s,  recommends  the  erection  j  considering  amalgamation.  Apex  is  j 
of  a  50-ton  mill,  and  expresses  the  j  said  to  be  one  of  the  principal  corn- 
opinion  that  the  probable  ore  In  re-  paoies  involved  and  the  one  that  will 


Active  Exploration  Ville 

Marie-Rouyn  Property 


program  of  work  includes  prelimin¬ 
ary  diamond  drilling,  and  surface 


furnish  a  fund  for  further  ex- j  I  armac.  are  said  test-pitting  to  i.ccar- 

ation.  You  will  note  that  $150.- ]  to  be  involved  while  it  I.s  claimed  |  during  the  spring  and  sum - 

is  required  to  huild  the  mili.  j  further  that  financing  to  the  extent,  ^  ^  3  ^  j., 

.1 _ nC  .nhnnt  SI  .900  00(1  ha>;  been  ;ir-  .  ..  .  .. 


.. ...v......  '  ».  ,1  I  I  al  and  mineral  conditions  will  ur 

All  the  heavy  machinery  required  The  balance  .sheet  shows  current!  !•  irst  National  Coriioration  of  Can- |  which  will  be  based  the 


in  connection  with  the  mill  construe-  as.sets  consisting  of  cash  on  hand  '  ada  are  offering  units  of  the  Hlnck.= 
tiou  program  of  Mos.s  Gold  Mines,  and  accounts  receivable,  of  $1,877.  |  Matachewan  Crold  Syndicate,  holding 


more  cxciusivo  program  of  deeper 


-  -  .  -  . exploration  for  .slniihir  o^^^ 

Limited,  is  now  on  the  company  s  j  again.st  current  liabilities  of  $8  100.  soui®  eighteen  claims  north  of  the  found  on  the  Noranda.  Bv  enrlv 
property,  the  hoist  having  been  re- 1  Invenlorie.s  of  $48,980  are  Hsu  !  Ashley-Garvey  discovery  in  Malache-  of  (^,55.  it  Is  planned  to  liai  o 
ceived  at  the  mine  last  week.  ln;show'n  among  the  a.ssef.'!,  which !  wan.  The  syndicate  states  that  Min-  ‘  ^  deener  development  undei  \va\. 

addition  to  the  hoist,  compressor  and  j  total  $.3,656,111.  Remaining  liaUllt-  j  iuK  Corporation  ims  optioned  a  sub-  -vniile  it  is  not  considered  that  tli'’ 

other  equipment,  the  company  has  a  I  ties  consist  only  of  capital  stock  !  stantial  interest  in  the  properties  -y.iiminarv  exulontioii  ia  exnccteil 

necessary  supply  of  cement  and  other  I  issued.  3,648.011  shares  al  $l  00  I  owned  by  the  syndicate  and  have  L  f  “d  oTo 

fn'itni'iala  trt  T\T*rtc*o/>ri  wHVi  n/Nn-  I  Arxr*  Vi  i  iindert.aken  the  sunervision  of  de-  ..  .  .  .  *  • 


$48,980  are  ilsu  !  Ashley-Garvey  discoxery  m  Mate®he- 
the  a.ssefs,  which  jwan^  The  syndicate  states  teat  M.n-  development  undei  wa.x. 

Remaining  liaUllI-  j  ing  Corporation  has  optioned  a  sub-  considered  that  tli'^ 


materials  to  proceed  with  the  con-  each.  I  undertaken  the  supervision  of  'i®‘  aujon-  are  such  tint  even  thL  wvk 

struction  of  the  foundation  of  the  -  |  veiopment  work.  Upon  completion  “  f 

mill.  This  is  the  important  part  of  ORE  RECEIPTS  .\T  TK.ME.  of  the  season’s  work  it  is  Intended  "“'c  ®‘  ^  ‘ 

the  structure  and  when  it  is  com-  The  Consolidated  Mining  &  Smelt-' to  form  a  new  2,500,(K)0  share  com-  .  ,  conditions  ns  evLt  on  I'le 

pleted  the  other  units  can  be  pro-  ing  Co.  of  Cana.da,  I,td.,  reports  ore'paoy.  with  unit  holders  receiving  ».  Ville  M  irip-Ron\ n  liie 

cceded  with  as  required.  receipts  at  Trail  Smelter  from  April  200  .shares  for  each  unit.  Rndinrof  any  ore  lK>dies  on  the  laL 

Pending  completion  of  the  mill  1  to  7,  1931,  inclusive,  and  from  Janii-  -  nr4»i>erty  wMll  bo  of  great  value 

next  fall  tbe  operations  at  Ihe  pro-  ary  1.  1931,  to  date,  in  tons,  a.s  fol-  A  despatch  from  Ottawa  states  and 'importance 

perty  will  consist  of  .sinking  the  shaft  lows: —  that  rceent  trading  in  Stadacona  ‘  _ ‘ _ 

another  400  feet  to  a  depth  of  800  .  Oolfl  Mine.4  shares  on  the  Standaril  ^ _ _ _ _ _ _ _ 

feet,  and  erploral ion  laterally  on  the  othe'r^  !  !!  ^'^76  Exchange  has  resulted  In  the  an- 

375-foot  level,  where  gratifying  re-  ‘  . .  .  _  L  nonneement  that  a  New  York  group  ™  «  w  ** 

suits  have  recently  been  obtained,  to-  Total . lo.nss  131.329  identified  witli  the  securing  of  con-  T  T|- 

gcllicr  with  the  lateral  exploration  of  - ; - - - —  trol  of  Granada  have  for  .some  time  W-raw  Xll 

ore  deposition  al  suitable  levels  be-  live  not  only  on  th.it  marke'  h’lt  also  been  accuniulaling  Stadacona.  The  5C***«*«*-**#»I  ffg...  ,1  _n 

low  :’.75  feet.  on  the  Montreal  Ciirh  aud-oii  the  de.spalch  states  further  that  a  (a,nF  WHiuITCIwI  (&IIIIF9 

Ttic  shares  of  the  company,  which  Standard  Slock  &.  .Mining  Exchange.  French  mining  group  with  head-  Mantraul  OAMAO* 

were  recently  listed  on  the  New  York  Toronto,  reacliing  a  new  high  level  quarters  in  Paris  have  had  a  repre- _ ^ ^ _ 

Curb  Exchange,  have  continued  ac-  at  64.  sentative  in  Toronto  alao,  accunral-  ®V*'^**^Q9**********^P**'^iCV*B^8n|B 


I  Saw  It  In 
She  f  fnantfal  Stntes 


iA 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  17,  1931. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


PRAIRIE  FARMERS 
TO  BENEFIT  FROM 
OTTAWA  MEETING 

Alberta  Premier  Satisfied  With 
Results  of  Conference 

'With  Bankers  j 

MORE  CO-OPERATION  ! 

♦  'tils.-ir.'  Iliiri'nii  TIii*  Kinanriiil  Time* 

(’.'ilmirN.  ''I'hi'  waj'  has  been 
('j.eiied  for  closer  co-operation  be- 1 
i.woi'a  the  banks  and  the  govern- 1 
iiiHiits,"  decl.'irciJ  Premier  .1.  K. 
iJvownlce.  of  Alberta,  commenting  on 
'be  conference  held  in  Ottawa  be- 
1  H  een  repre.-entatives  of  the  charter- 
e..'  b.niks.  the  Dominion  government 
ar.d  file  gove-nmenta  of  the  three 
[iv.-iirie  provinces,  ^fatters  relating 
t'l  back  credits,  especially  as  they 
affect  fanners  of  the  we.st,  were  dis¬ 
cussed. 

Only  the  bmaj  principle.!  relating 
'■1  credit.!  were  tinder  review.  Pre- 
.ni.-r  Urownlee  said  ho  was  eatlsfied 
aith  the  results,  and  wa.s  hopeful 
that  the  basis  of  a  working  agree¬ 
ment  bad  been  reached.  He  intimat¬ 
ed  there  will  be  further  conferences 
hehi  between  the  provincial  govern¬ 
ments  and  the  western  executives  of 
the  hank.s. 

•Mthoiigh  no  official  statement  was 
issued  after  the  conference,  it  was 
undersfood  the  hankers  intimated 
their  intention  to  instruct  local  man¬ 
agers  in  the  west  to  give  sjunpathe- 
lic  con.sideratioa  to  farmers  whose 
loan.s  mature  and  who  are  not  in  a 
pn.=ition  to  meet  them.  It  also  was 
'inderstood  the  hankers  promised 
(•(in.iideralion  to  i-epresentationa 
made  concerning  loan  r.itos.  Farm- 
•Ts.  it  wa.s  believed,  they  said,  would  | 
be  able  to  obtan  money  at  reason-  i 
able  rate.!  of  interest. 

Premier  R.  B.  Bennett  represented 
the  Dominion  at  the  conference; 
Premier  Brownlee,  the  Alberta  gov¬ 
ernment,  Hon.  M.  A.  Maepherson 
and  Hon.  W.  If.  Smith.  Saskatche¬ 
wan  and  Hon.  R.  A.  Hoey,  Manitoba. 
The  hanks  of  Montreal,  Royal,  Nova 
Scotia  and  Commerce  were  repre¬ 
sented. 

HOPElnirii  I 

MARKET  IN  CUBA| 

Maritime  Potato  Growers  Total  I 
High  Potato  Tariff  Only  | 

*  Experimental  | 

Mnrlflino  lliiresiu  The  Finanrinl  ,T<nir*  - 

(  liarlottatown,  P.K.I.  —  That  there  I 
1.-  .'if'.iine  hope  for  the  Maritime  potato  ! 
-irower.s  in  Cuba  may  be  d<^uced  i 
from  the  statemiont  of  Hon.  .Tohn  A.  j 
M:i!  l>on;>'d  v.  bo  has  ju.st  returned  i 
l  i-om  f  'liba  where  ho  had  been  sent  i 
)i>  the  i’ederal  Oovernmont  to  dis-| 

•  ,1-K  the  matter  with  the  Cuban  au- | 

!hi>riiie,s\  R.ecentlv,  it  was  announ- i 
(  '■ !  that  file  high  duty  would  be  effee- i 
IO  C  .ill  tile  year  round  thus  prac- 1 
ni-al'y  barring  Canadian  potatoes: 

iriKii)  ibaT.  market  and  seriously  crip- 
phng  tile  growers  in  the  AlariUines  j 

i  much  of  the  Maritime  output 
goe.s  there.  _  ! 

Wliile  details  are  to  be  pres- i 
l  ilted  to  the.  Federal  Government  Mr.  i 
M.icitonald  stated  that  Cuban  offi-j 
eials  adniilted  that  the  tariff  is  lar¬ 
gely  of  au  experimental  nature  which  I 
they  wi.shed  to  try  out  for  a  year.  { 
I.ow  prices  for  sugar  led  to  the  lioipe  | 
that  the,  island  products  could  be  j 
diversified  with  potato  growing  and 
i.he  belief  that  sufficient  could  bej 

grown  for  home  production,  I 

Mr.  MacDonald  said  that  Cub.an  i 
orficia.ls  e.vpressed  a  willingnes.s.  to  | 
di.scuss  the  matter  further  with  Can- 
.adlan  officials  with  a  view  to  arriv-  i 
ing  at  a  mutually  satisfactory  arran- ! 
gement  once  the  new  Cuban  admin- j 
i.stratlon  has  settled  itself  in  office. 

■More  than  60%  of  Canada’s  export 
trade  with  Cuba  Is  in.  potatoes  and  I 
fish,  I 

C.  N.  R.  Work  At  Fort  i 
William  Progressing  | 

Wlnulprn  Iliirriiii  The  Fliianolnl  Time*  ' 

Winnipeg. — Work  on  the  Empire  ^ 
avenue  cut-off  of  the  Canadian  Na-I 
tional  Railways  at  Fort  William  is  I 
progro.ssing  f.avorably,  according  toj 
E.  Warren,  vice-presideut.  West- j 
cm  Region,  and  its  is  expected  that  j 
construction  will  lie  completed  by| 
October  l.st.  .More  than  eighty  men 
are  being  employed  In  this  project.' 

’i'he  contractors  for  the  fill  and 
bridge  .siibstnictiircs,  Chambers,  Me-  : 
Quiggo  &  -AfeCaffrey,  have  driven  2.- i 
20ii  feet  of  temporary  trestle  to  date: 
m  preparation  for  filling.  Camps 
have  been  erected  and  the  work  of 
.i.-sembiitig  dinky  locomotives  and 
dump  ears  has  liegiiu.  The  clearing 
of  the  right  of  way  was  completed 

•  ti  December  and  the  preliminary 
ditching  and  culvert  work  has  been 
done  but  there  i.s  still  some  2,o0i) 

1‘oeb  of  trestle  work  to  be  construct¬ 
ed  and  no  active  work  has  been  done 
III!  the  crossing  over  the  railway  at 
Kosslyn  street. 

The  contract  for  the  steel  work 
•<)i  both  cros.siiiE's  lias  been  awarded 
1o  the  Port  Arthur  Shipbuilding  Co. 
Approximately  290  tons  of  steel  will 
be  employed  in  the  construction  of 
liitse  ero.ssings.  j 

I'HOGRF.SS  !>'  POULTRY  KAISISiG 

Ottawa.— Poultry  keeping  is  on  the 
iru  rease  in  Canada.  The  total  num- | 
her  of  poultry  on  tlie  farms  in  the  j 
Dominion  at  the  end  of  last  year  was  j 
I  .-Tinuited  at  C0,79'5.000,  of  which  i 
'iG.217,oao  were  hens  and  chickens;  I 
J.liyo.ODO  turkeys;  1,160,000  geese 
:;id  989,000  ducks.  The  value  of  all 
these  birds  is  place<l  at  $54,852,000. 

Two  years  ago  the  total  number  of 
poultry  was  r);i,77.9  000.  Poultry  are 
^•uecessfulIy  raised  conime.-cially  in 
all  of  the  provinces  of  Canada.  The 
principal  centre  of  the  industry  is 
the  Province  of  Ontario. 

(OXVKXTIONH  FOR  WINNIPEG 

Winnipeg. — A  report  from  the 
Tourist  and  Convention  bureau  of 
Winnipeg  shows  that  conventions 
have  grown  in  number  from  74  in 
.19'J6  to  248  in  1930.  Aiready  there' 
lire  no  conventions  lined  up  for  Win-  i 
nipeg  this  ypaA  1  ^ 


Maintain  Standard  of  Living 

Says  Head  of  Foods  Corporation 


Maintenance  of  our  present  high 
sUmdards  of  living  through  regular 
employment  and  the  avoidance  of 
unnecessary  wage,  reductions  is  the 
first  suggestion  in  a  four  point  re¬ 
construction  program  offered  by  C.  M. 
I'hestcr,  Jr.,  president  of  General 
Foods  Corporation.  Mr.  Chester 
says  that  maintenance  of  regular  em¬ 
ployment  and  wage  levels,  together 
with  price  stabilization,  more  econo- 


'mlcal  production  and  di.sti  ibiition, 
regularity  of  dividend  dislvji  sement 
and  hotter  management  are  the  im¬ 
portant  factors  in  staliilizing  our 
standards  of  living. 

"The  following,”  said  .Mr,  Cliesier, 

I  ''are  propo.sed  ns  necessary  nbjcc- 
I  lives  of  any  reconstruction  program, 
i  "First,  the  maintenanci'  of  our 
i  present  high  .st.'indards  of  livin,g.  Mil- 
j  Hons  of  men  and  women  cannot  long 


j  remain  idle  without  seriously  affect- 
I  ing  these  standards.  The  niainten- 
'  anco  of  regular  eniploymeilt,  even 
.  though  it  come  from  the  adjustment 
:  of  working  iiours,  and  tlie  avoid.'inec 
of  unnecc.s'-ary  wage  culling,  are  the 
two  ni(/si  Importiint  factors  in  sfa- 
I  hilizing  our  living  standards.  To 
I  tills  we  can  add  .staliilizaiion  of 
1  prices,  more  economical  production 
:  and  distribution,  regularity  otf  divi- 
1  dend  disbursement,  and  better  man- 
,  agement  ail  around. 

!  "In  the  second  place  we  must 
:  safeguard  the  future.  We  inu.st  eu- j 
I  courage  confidence  in  long  term  in-! 
;  vestment  and  borrowing,  removing  I 
i  incentive  To  speculative  gain.  Wc 
I  must  build  better  relatiou.sliip  l>e- ^ 
i  tween  delvor  and  creditor,  and  as¬ 
sist  in  w'orihy  mergers  and  other 


I  cleancut  activities  that  seek  to  solld- 
1  ify  business. 

'  "Third,  it  is  nece.s.sary  that  we  pro- 
;mole  international  business  in  a 
(spirit  of  co-operation.  We  can  only 
j  make  iho.se  forci.en  markets  continii- 
i  ously  aviillahlc  to  us  if  we  treat  them 
!  in  a  spirit  of  fairness  and  equity. 

!  "And.  finally,  iinprovenien!  of  rela- 
'tionship  between  .government  and: 
'business  for  the  general  welfare,  is  | 
I  the  last  plank  in  niir  four  point  plan. 

!  ''Tliis  relationship  must  be  based 
on  confidence  and  ibore  can  be  no: 
confidence  if  flie  government  is  tO; 
en.gage  in  busine.ss  in  competition ! 
wifli  private  enterprise.  The  gov- 1 
ernmenfs  definite  funelion  is  to  pro-| 
vide  opportunity  for  all  and  it  must: 
'  '  ■  impartial  as  any  court  or  re-: 

feree.  ^ 


March  Automobile  Sales 

Smaller  Than  Year  Ago 

Detroit. — Retail  sales  of  new  pas¬ 
senger  cars  in  the  first  17  states  re¬ 
porting  registrations  for  March  show 
a  sharp  seasonal  upturn,  with  an 
increase  of  4<i%  over  K'ebruary. 
These  states,  however,  totalled  31% 
fewer  oars  than  in  March,  1930. 

f'hcvrolet  maintained  the  lead  in 
sales  with  18,534  car,s  registered 
against  12,445  in  February,  and  21,- 
512  in  March,  last  year.  Ford  titled 
16.808  against  11,401  in  February 
and  34.871  in  March.  1930.  Chevro¬ 
let’s  gain  over  February  was  49% 
compared  with  47%  for  Ford.  Chev¬ 
rolet  did  86%  of  its  March  1930  vol¬ 
ume  in  these  states,  while  Ford  reg¬ 


istrations  dropped  to  48%  of! 
volume  total  In  March  last  yc 

The  Ford  decline  of  18,063 
compared  with  March,  last  year 
counted  for  approximately  70% 
I  the  total  shrinkage  shown  by 
industry  in  the  17  states.  Exc 
ing  Ford,  the  balance  of  the  in 
try  did  84%  of  its  March  volume 
year,  and  showed  a  gain  of 
over  February.  The  reglstrat 
with  Ford  excluded,  totalled  4 
in  March,  against  28,354  in  Febn 
and  49,093  in  March,  1930. 

Halifax.— Grain  Shipments  1 
the  Halifax  elevators,  from  Jan 
to  the  end  of  March  this  year, 
498,885  bushels,  compared  with  : 
731  bushels  for  the  same  perlo 
1930. 


N^s  (fJmtheWom 


The  Star 


n  News  Service 


TO'DAY  the  worM  is  a  small  place  compared  xvith 
what  it  used  to  be.  Distances  have  been  annihilated 
by  the  cable,  the  telegraph,  the  telephone,  by  wire¬ 
less  and  the  radio.  Remoteness  and  isolation  have  almost 
disappeared.  Human  contacts,  of  all  nationalities,  are 
continuous.  London  talks  to  Toronto,  Toronto  with  San 
Francisco.  Tokio  hears  the  music  of  Europe.  We  are  all 
one  people  that  dwell  on  the  face  of  the  earth  and  it  is 
*‘now»”  that  draws  the  whole  world  together. 

What  is  going  on  in  one  country  is  of  interest  to  all 
countries.  Scientific  discoveries  quickly  become  the 
benefactors  of  all  mankind.  Political  changes  nowadays 
have  an  effect  outside  the  nations  within  which  they 
occur.  The  stock  ticker  not  infrequently  tells  the  story 
and  tells  it  promptly.  Trade  is  affected.  Much  that  trans¬ 
pires  in  Europe  and  Asia  and  on  the  islands  of  the  seas 
is  therefore  of  as  much  concern  to  Canadians  as  are 
happenings  of  their  own  country.  _ _ ' 

A  newspaper  that  discharges  its  responsibility  to  its 
readers  recognizes  the  importance  of  maintaining  a 
reliable  and  complete  Foreign  News  Service. 

I  The  Toronto  Star  does  this. 


In  Canada,  in  every  city  and  town  of  importance, 
The  Star  has  its  own  correspondent.  It  also  avails  itself 
of  the  well  organized  facilities  of  all  the  leading  news 
gathering  agencies.  Happenings  of  unusual  interest  or 
importance  in  any  part  of  Canada  are,  in  addition, 
frequently  covered  by  members  of  its  own  staff,  sent  by 
motoi;,  aeroplane  or  railroad.  Expense  is  never  permitted 
to  enter  into  competition  with  the  interests  of  The  Star’s 
readers  when  it  comes  to  ^'getting  the  news.”  And  scores 
of  reporters  and  special  writers  keep  in  active  touch  with 
local  and  Aiburban  fields. 


But  it  is  an  even  greater  organization  which  enable;. 
The  Star  to  present,  every  twenty-four  hours,  a  record  of 
the  worth-while  events  in  foreign  lands.  This  news-gath¬ 
ering  network  is  so  thorough  and  comprehensive  that 
nothing  of  real  significance  or  importance  can  be  over¬ 
looked.  The  development  of  this  news  service  has  been 
constant  until  to-day  The  Star’s  foreign  news  is  not 
excelled  by  that  of  any  other  newspaper  in  the  Domin¬ 
ion.  Besides  correspondents  in  European  and  Asiatic 
capitals,  The  Star  subscribes  to  the  following  news  serv¬ 
ices,  world  wide  in  their  scope  and  unsurpassed  in 
completeness  and  reliability: 

The  Associated  Press. 

The  United  Press. 

The  Consolidated  Press. 

The  New  York  Sun  Foreign  Service  and 
Special  Feature  Department 

International  News  Service. 

Chicago  Daily  News  Service. 

Those  who  read  The  Daily  Star  regularly  receive  a 
I’bfiral  education  in  the  current  history  of  the  world. 

Advertisers  in  The  Star  —  and  The  Star  prints  more 
of  what  is  called  display  or  general  advertising  than  any 
other  daily  newspaper  in  the  city  —  also  know,  from  the 
results  they  receive,  that  their  announcements  are  read 
with  interest  and  confidence.  They  tap  the  same  reader- 
interest  demand  that  has  won  for  The  Star  the  largest 
circulation  of  any  newspaper  published  in  Ontario.  It  is 
a  powerful  sales  influence  in  a  territory  containing  over 
1,300,000  people,  the  wealthiest  and  most  responsive 
market  in  the  Dominion. 


It  Pays  to  Read  and  to  Advertise  in 

THE  TORONTO  DAILY  STAR 

United  States  Representatives — CHAS.  H.  EDDY  CO., — New  York,  Ckicago,  Boston 
Montreal  Representative — J.  B.  RATHBONE,  Canada  Cement  Building 
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^ obligation  when  It  was  ne-  P' 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  s^Lr^oTI 

\  -  .  .Ill  ,  ,  '  pp(j  Jnoroiisins  her  ciertit,  in  one' 

VEST  REPORTING  '  Growing  Production  Shown  in  I  r,  ^ , 

»**  1  W  J  M.  /*  I  j**'®  l>uying  power  of  the  world  was  ^ 

i  Ouoicco  industry  Or  K^QnQ(io  ~^^'^'^^^ 

_  !  Sir 'George  had  no  criticism  to  of-  '■ 

I  In  an  acticle  on  Canadian  Tobac- ,  Taking  a  somewhat  longer  periodic®'’  the  hankers;  they  had  j 

CO,  Agricultural  &  Industrial  Pro-  is  apparent  that  there  have  been;*!?”®  could  to  keep  the  ere-, 

gross  published  by  the  Canadian  ®‘’"«i'l®'-a'’>®  in  ‘l*e  out-  "'f  I?'"®  operation,  hoping  i 

i  plifi  put  of  the  different  products  of  the  f"'®"  i"'"®®®^  "■'«®- ' 

Pacific  Railway,  in  its  current  issue  ,„h..cco  industry.  Cigar  productio-i  i  they  had  destroyed  many  of 

■says:  Mn  lOin  reached  206,517  thousand.  M"®'® 

I  Nearly  1)9  per  cent,  of  the  tobacco  i  From  that  point  it  declined  irregul- 1  countnc.s  were  siif- 

1  consumed  in  the  Dominion  is  .sup- i  orly  and  reached  a  low  figure  of  ®®,f’  ,,®‘‘*’®’n  ' ‘’oo'io  farmers 

I  plied  by  home  manufactures,  the  in- 'US  81 1  thousand  in  1925.  .'Xffer  i  ‘  not  sell  their  wheat  at  prices 
duetry  obtaining  nearly  60  per  cent  j  1025.  however,  the  output  of  ciga's  :  ,  ®®f  ino;n  through  and  many  were 
lof  its  raw  leaf  from  Canadian  farms.  incrca.=ied  and  in  1929  was  191.011  i®  .;'‘'!® 

1  Canada  also  exports  leaf  tobacco  and  i  thousand.  Cigarette  production  !  -  ®  /“®  ‘ 'f  United  ,_tate.s  and 
a  small  amount  of  tobacco  man- 1  reach  its  maximum  in  1929  with  ;.-  i  "  ®®''  "ation.s. 
ufacturea.  The  imports  of  leaf  come  301. <15  thousand.  In  1919  the  output  '  ’the  world  could  not  forever  live  | 
mainly  from  the  United  States  while  |of  cigarettes  was  2.963,905  thousand,  i f’ti  credit.  Tlie  fundamental  thing  j 
exports  go  chiefly  to  the  United  There  followed  a  gradual  decline  to  !  lhat  nations  should  be  able  to! 

Kingdom.  2.079.036  thousand  in  1923,  from  j ‘•-''Change  their  goods  f.-ecly.  Inso- i 

There  was  an  inc.'ease  of  a  little  which  point  there  was  a  .steady  in-jl^***'  they  copld  do  this  there  would  ! 
over  J 2  per  cent,  in  the  production  crease  up  to  1929.  The  output  in  he  prosperity,  insofar  a.s  they  could  | 


(WEST  REPORTING 
I  BEHER  BUSINESS 

'  CONDITIONS  NOW 

^  - - -  — 

j  Returning  Confidence  That  En< 
ergetic  Effort*  Will  Bring  I 
Results 

-  I 

DEVELOPING  RESOURCES  j 


By  J.  K.  !<\%  HGTIhli.  ^ 

Intfuatrlal  C-ommUHloner  C.  I’.  H, 

I  We*1ern  l.lnen.  Uiactures, 

A  recent  journey  through  the  prai-  ^*nnrf«  e 
I  rk's  and  to  the  Pacific  coast  tended  Kintrinni 
1 10  confirm  the  fact  that  an  improve-  There  ■ 
meut  in  general  business  condiions  ,  ®  , 


REPORT  OF  THE  38th  ANNUAL  MEETi/NG 

OF  THE 


Winnipeg  Electric  Company 

Held  April  6th,  1931 


per  cent,  of  the  tobacco !  From  that  point  it  declined  irregul- !  countries  were  suf- 

i  in  the  Dominion  is  .sup- 1  and  reached  a  low  figure  of  ^  farnier.s 

home  manufactures,  the  thousand  in  1925.  After  if®'*  ^  not  sell  their  wheat  at  prices 


To  the  Shareholder*: 

Your  directors  be;  to  aubmit  ft  atfttc- 
inent  of  operation:^  for  the  year  ended 
December  iitst,  lUuU.  as  folloMs; 

Gross  Darnings  from  Opera¬ 
tion  . 10,078.055.37 

Operating  Expenses  before 


uharging  Depreciation.. 


Not  Operating  Incomo 
Miscelianeous  Incomo 


^ thci^  was  tobacco  manufacturinR  indus-  1928  wjis  4,225,500  thousand, 

a  good  deal  more  confidence  in  the  1000  v-ui.  tup  lonf  in 


I  not  do  HO  there  would  bo  depression.  : 


^  more  confidence  in  the  Canada  in  1929,  the  total  val-]  The  leaf  tobacco  used  in  the  Can-  ’  Whatever  criticism  could  be  level- 

,  pw^itwmies  tor  trade  in  J"3i.  yg  being  $85165,206.  In  1928  the  !  adlan  industry  in  1929  amounted  to  i ‘^‘i  in  connection  with  ihc  depres- 

nie  atutiide  of  busings  firms  production  value  was  $76.827,357. 1 43.231,640  pounds.  Of  thi.s  25,5.58  632  could  not  he  levelled  against 

.towards  the  future  is  that  ade-  tobacco  industry  is  divided  for!  pounds  were  domesstic  and  17.673.008  j ‘i*®  banker.s  or  buslnc.ss  man;  It  was 
*jl'**'  ,  ^^olicHation,  together  with  statistical  purposes  into  tw'o  bran-  I  pounds  Imported.  Of  the  imported  political  action  of  the  nations  In 
ftL»crlTninatory  suggestions  as  to  jvjjes,  one  of  which  manufactures  |  leaf  16,408,039  pounds  came  from  the  <*lo*5ins  thoir  gates  that  was  to 

CJ^«  of  ]>urchase^  and  volume.  Is  ci^i\rs  and  cigarettes  and  the  other  United  States.  Canadian  export.^  of  Trade  depression  was  the  re- 

nrmging  good  trocie  resU'Us.  There  smoking  and  chewing  tobacco  and  i  unmanufactured  tobacco  in  1929  this.  Never  in  modem  times 

IS  J et  no  concert'ed  effort  to  en-  spuff.  There  were  increases  in  the  j  were  7,244,045  pounds,  of  which  5,-  "''cr*' there  .so  many  frozen  credits  in 
wurage  the  jnirchase  of  goods  in  a  output  of  both  branches  in  1929.  The  1809,207  potinds  went  to  the  United  books  of  the  banks  as  today.  The 
large  way,  but  rather  to  point  out  output  of  cigar  and  cigarette  factor- .  Kingdom.  The  production  of  leaf  to- 1  f^*"®'**  .ftiiphine  was  in  danger  of 
the  merchandi.se  that  is  likely  to  be  ,.oge  from  $61,077,732  in  1928  to  |  bacco  in  Canada  in  1929  is  officially  I  down,  and  if  it  did  break 

most  easiiy  dis'posed  of;  and  la's.  ( $61,331,500  in  1929.  The  production  i  e.stimated  at  29,786,000  pounds.  Thisja®*’a  it  meant  that  the  people  could 
logether  with  the  tendency  on  the  j  smoking  and  chewing  tobacco  shows  a  considerable  reduction  from  aot  get  food.  There  would  be  no 

part  of  the  consumer  to  .spend  a  gpuft  increased  between  ’he  the  record  of  production,  which  was  !  ®ae  to  pay  for  it  because  there 

little  more  freely,  is  an  additional  |  ypa^s  from  $15,749,625  1o  attained  in  1927  at  43  916.700  pounds,  j  would  be  no  credit  system.  Many 

rca^n  for  the  improvement.  ^  j  $20,833,706.  -The  capital  Investment  Preliminary  estimates  for  1930,  how-  wou!d  say  that  this  was  impossible 
Ihe  whole  altitude  of  the  A^est  is  jp  industry  also  showed  a  small  ever,  indicate  that  production  will|t't>t^  he  would. remind  them  that  the 
one  of  preparation,  noticeable  alike  jpprease  in  1929  when  it  was  $.50.-  be  well  over  that  of  1929,  reaching  ■  e>'e<i't  machine  broke  down  at  tlie 

on  the  prairies  and  at  the  coast.  1 0^3  ^24  compared  with  $47,235,944.  it  is  estimated,  36,000.000  pounds.  i  beginning  of  the  war  and  wa.s  only 

Activity  in  getting  after  new  busi- !  — _ _ _ _ _ _ _ saved  because  Great  Britain  guar- 1 

(ne^s,  in  dealing  with  plans  for  ex-  i  anteed  all  bills  in  the  British  mar-! 

pansion,  in  proposals  for  the  dcvel- j  *  f  T* ■ ’"®*'’  1 

-opment  of  aew'  industries  and  ihcj/^fl[|S/|  OCCo  JT  f  CC  1  TCiOC  i  But  who  wa.s  going  lo  save  the; 

[opening  up  of  resources,  is  the  pro-  •  •  iworld  now?  it  w^as  a  vital  moment,  i 

.gramme  that  has  been  worked  out  j  ✓*•1  Jd meet  it  the  governincnls  of  the, 

.for  more  and  better  business.  There  Cfo  ikJCIf  C/CIifC/f  I  world  should  gel  toaetlicr  to  face  the 

,  IS  every  reaaon  to  believe  in  the  sue-  j  _  situation.  The  nation.s  of  the  world  i 

,  c.ess  of  these  efforts,  and  assuredly  ,  ~  j  /**  u  ,*  i stand  bcliind  tlie  credit  .-ys-  ■ 

lit  Is  an  example  of  the  confidence;  Regards  Caiiceiiiltion  Of  Uebts  Reparations  rayments  (ppj  Jjjg  should  be  for  the; 


that  has  enahlod  the  West  to  ex¬ 
pand  as  it  ha^  dons  in  the  last  30 
years.  The  ba-sis  for  this  confidence 
'  is  the  present  and  prospective  devel- 
'  opment  in  agriculture  and  lndu«try, 


As  Second  To  Abolition  of  Tariffs  in  Restoring  the  statesmen  of  the  wo;id  to  sit  down 
D  n  .X  _  J  and  face  tlic  .situation  and  discover 

Buying  Fewer  or  the  World.  whether  the  conditions  outlined  were 

- true  then  begin  to  do  the  thing.s 

Free  trade  is  the  .salvation  of  the  [  ations  forced  the  door  nations  to  necessary  to  rectify  them.  They 


in  minerals,  forests  and  fisheries,  world  and  a  step  on  tlie  way  out  oflPut  up  their  tariffs.  The  folly  of  should  co-operate  to  got  trade  of  the 
logether.  with  the  individual  effort  ,  t  1 ,.  cim  in  tiio  vinw  ! f bought  these  coun-  world  moving  again;  they  should 


..ici  vunii-uiDu.  i‘*  !  .irPKKCc  in  AtnntrP’.I  .Itirlnp  the  nnst  ‘  ucuior  iiiiiious  coum  pa.'  iiiciracmK. 

it.  la  the  faith  of  the  individual  in  barriers,  too.  States;ncn  1  a  groat  contribution  would  be  the 

;  the  success  of  his  own  business  that  !^®® ®  ^  realized  that  this  could  uot  go  on  forgiveness  of  allied  debt.s  and. 

creates  confidence  in  trading  in  gen-  JaraUonrpajients,  the  aboimon  oi  "“infr^  ^anr^omTof ' ‘bs  memb??s  This  w  ould  in- 

eral.  j,  .  ♦»,-  noHnno  nnw  hnvo  fnr  somc  Of  its  mciiibe.s  crease  the  buying  power  of  tlie  11a- 

The  national  wealth  of  Canada  in  “rhl,  «Tnninvmnnt  '’^■®'’®  ae^ast  at  the  conditions  they  tions.  There  must  lie  further  .deiis.  | 

1928  was  estimated  to  he  $28,940,-  found.  France  expected  (o  get  all  however.  Most  of  the  nations  were 

OOO.OOO.  of  which  $8,052,000,009  was  .nattnne  that  was  coming  to  her.  but  was  told  pursuing  their  present  policy  be-' 

Itrought  about  by  agricultural  pro-  a?,  ^T®  „  that  Germany  could  pay  only  a  very  j  cause  they  feared  another  war.  The  ; 

duction  and  farm  values,  being  27.82  u  h'T'all  amount  as  compared  with  the  League  of  Nations  should  he  given  , 

per  cent,  of  the  whole.  Of  the  total  J,’  .  ar.mu  »no'.n«  nf  Vott in 5  mli  l*^®*^*'  The  Dawes  committee  fixed  the  power  to  give  the  nations  security.  : 
wealth  of  Canada,  the  four  Western  4/  in  nnv-  nnsn  t7,n  mJn  whn !  million  pounds  a  year,  security  would  aboIi..;h  fc:ir.  I 

provinces  produced  $9,927,000,000.  fu'  if  i  Germany  pay  that?  Not  a  cent;  Finally,  trade  would  not  he.  start- j 

Dealing  with  values  by  Industries  ann.^ihino-  la  nnf  /inno  tho  n/hnio  ®**®  borrowed  from  the  United  States  ed  moving  unle.ss  sonipnne  was  will- j 
throughout  Canada,  primary  produc  Ln^pm  ini«inp<^  cv-tp-n  in  d-m-pr  I  Great  Britain  up  to  the  fiii;  ing  to  find  fre.sh  capita:  for  develop-' 
tion.  which  includes  agriculture.  «<-  inii-.n^p  m  m  oan^er  gjjj  p^y  ihelments.  That  was  how  the  world  got; 


I.I4JII,  wxuvii  iiiLiUiUtKs  of  collaprfe 

I  forestry  fisheries,  trapping,  mining  j  ^he  situation  with  which  the  world  ' 
rand  electric  power,  is  responsible  for  j  g^  „rdinary  one.  Sir!, 


chi.  out  of  tlie  depi'ession  early  in  the 

The  Young  rommittee  discovered  century;  Britain  built  railways  i;i 


54.1  pt'i’  cent.,  and  secondary  pro-  agia  gt  the  outset  ‘'‘The  i  Canada,  the  United  Slate.s,  Japan  i 

duction,  which  includes  construction.  world”  he  continued,  “is  in  greate.'  ®'^  *'’®  due  at  87  million  and  South  America.  Someone  must  | 

custom  and  repair  and  manutactures.  Janspr  th  in  ever  in  hisforv  there  is  !  PO'tnds  and  Germany  is  trying  to  resume  that  work.  ! 

45.6  per  ceni.  In  1921  the  national  danger  of  a  groat  breakdowA  of  trade  !  P^^  - - - 

n^- p”'p  at  and  credit.  The  people  should  under-  ®^®»-'  "  f-'k'htened  that  t^®>'- 1  HH  1 7||  I  AAVC  TAD 

.122.1 9.-, .000.000,  so  that  wealth  pro-  „gg^,  they  are  in  and  the  ''’orld  mar- ,  KKfl#  II  I  MMKN  l«nK  , 

(iiielion  is  .showing  progress  lu  sa-  jg  overcome  it”  He  p-o-  ^®t®  '^■*th  her  goods  in  order  to  pay  a  vr«»  1 

!i.sfactory  proportions.  ,0  deal  first  with  the  danger  the  <lebt.  She  is  doing  it  too,  and  nnAATirD  MADVCTCi 

.Mineral  Wealth.  and  then  with  the  way  out  of  it.  he  woJw  rnafke;!"  °  DKUAIIIIiK  mAKACl  J 

The  danger  arose,  he  continued,  *^P®  markets.  I 

One  of  the  most  valuable  of  the  fundamental! v  from  the  Great  War.  What  was  the  re-sult  of  all  this?  .  ^  ,7  ' 

li;i.s;c  iiuiii.Htries  of  Canada,  and  one  These  days  the  world  had  hceome  a  Germany  had  to  make  iiaymeiils  for  Aggressive  Policy  of  New  Presi- 
ili.it  'extends  throughout  the  Domi-  great  family,  no  part  independent,  al'.  j  reparations  by  reducing  her  pur-  dent  Bearing  Fruit— Effect  | 
nidii,  is  tlic  production  of  mineral  countries  dependent  on  nil  other ,  chases  of  food  and  material.s  esseii-  Poofl  ^avincr  * 

wealth,  not  only  because  of  the  value  countries.  Into  this  family  came  tbe|tial  to  the  welfare  of  the  German  v»ooa  oaving  , 

of  production  to  date,  but  more  crisis  of  the  war  and  its  re.sult ant !  people.  laist  year  she  could  not  buy  -  i 

especially  because  of  the  immense  chaos  which  produced  the  present  (and  France  began  to  lend  Germany  Demand  for  Brazilian  Traction  for 

mineralized  areas  that  yet  await  the  result  in  the  economic  world.  Tlie !  nionCy  so  that  she  could  make  pay-  Loudon  accoiiut  has  developed  on 

pro.'spw.tor  and  the  investment  of  ^-gr,  he  felt,  was  a  crime  against  i  ments  to  France.  Then  came  (be  Hit-  ®'*''!h  break  in  the  stock.  Reporus  ' 

capital  tc.  bring  tlie  various  deposits  humanity  from  which  humanity  is  i  ler  election  which  meant  that  (he  ‘^'■®  circulating  011  the  Street  to  tboj 

into  coinmereial  produetjon.  It  was  now  suffering  and  has  yet  to  suffer,  i German  people  we:-c  demandin.g  that  ;  cf*^oct  that  he  the  compiiny  is  seri- 

in  1886  tliat  comprehensive  data  was  AVhat  did  the  w'ar  do?'he  asked.  In  !  reparations  payment.s  .should  be  re- j  considering  further  irustaila- 1 

first  coMectod  in  relation  to  the  min-  the  first  place,  for  over  four  years  i  duccd.  France  was  frightened  and  '•'on.s  to  meet,  the  needs  of  the  grow-, 

ing  industry,  and  at  that  date  the  -f  compelled  Europe  to  stop  produc- 1  immedialoly  stopped  lending.  In  con-  j"?  communities  served  by  the  utU-| 

Mill?  of  production  wa.s  put  at  $10,-  jng,  it  forced  the  world  to  live  on  I  sequence  German  imports  declined  company.  Imiustiy  too.  is  using; 
221.255.  or  $2.23  per  capita.  In  1929  |  predlt.  Before  the  war  Great  Britain, !  by  170  million  pound.s  a  year  and  more  and  more  electrical  en?igy.  fol- j 

niiiieral  production  was  said  to  be  ).’|-ance  and  Germany  were  the  great  !  Uanadians  wondered  why  they  con'd  lowing  the  aggressive  policy  of  the  | 

worth  $310,850,246  or  an  average  preditor  nations,  but  after  Ihe  war 'not  sell  their  wheat.  “Yoii  cannot  'i®"'  president.  Dr.  Gotulio  Varguis.  i 


BRAZIL  LOOKS  FOR  i 
BROADER  MARKETS: 


I  dent  Bearing  Fruit— Effect  | 
Good  Saving 

Demand  for  Brazilian  Traction  for ' 
London  account  has  developed  on 
eacli  break  in  the  stock.  Reporus! 


[per  capital  of  $31 


these  nations  and  the  rest  of  Europe  j  sell  your  grain  to  nation.s  which  are  A.  broad  export  uiark'Ct  is  boin.g 


It  1«  important  to  remember  that  I  ceased  to  be  creditors  and  became  j  ifnpovcrishe.d  and  cannot  buy.”  Sir  KOUS-bt  by  Brazil  at  the  pre.=.5nt  time, 
the  I’rairie  I’rovinces  arc  only  to-  debtors.  Great  Britain,  fortunately,  |  George  commented.  with  new  contact.s  .ilrcady  cileeted 

day  commencing  the  prospecting  and  remained  a  great  creditor  '  nation.!  The  second  factor  was  the  United  between  the  South  American  repub- 
development  of  their  mineral  True,  she  had  borrowed  great  sums  1  ,state.s.  Before-  the  war  the  United  IJ® '""I  L’'®"!  L'"''/;'"- Lie 
roscure.rs,  which  apTiear  to  extend  from  the  United  States  but  licr  I  states  was  a  debtor  to  Europe  and  Lnited  Statc.s.  The  govornineiit  is 


.  aTe.siiti.oi 


Gross  Income  available  to 
meet  Fixed  Chargvs,  rtr. 

From  which  the  following 
deductionH  arc  made: 

Interest  Charges  on  Mort¬ 
gage  Stock,  Honds,  l^ank 

Doans,  tic .  051.289.71 

Taxes .  301,343.05 

Other  Income  Deductions..  3I.12t»41 


Net  Income  as  Mio«n  on  ac» 

counts  submitted  herevvith, 

excluding  Depredation.  .  .$1, OSS, 153  02 

Miscellaneous  Income  shows  a  de- 
!  crease  of  |92.193.11  from  th45  amount 
reported  for  1029.  In  1029  interest  on 
advances  made  temporiirlly  to  North¬ 
western  Tower  Company  Limited  until 
that  cornpHny  c*ouId  complete  its  financ¬ 
ing  totalled  as  compared  with 

$47,804  thi.s  >car,  thna  reducing  Miscel- 
laitoous  Income  account  from  this  souri’e 
by  $18,751.  Mtsedianoous  Income  for  the 
soar  V.>2!i  included  diviilends  on  tln> 
Company’s  holdings  in  Manitoba  Power 
Company  Stock  lo  the  aniounl  fo  $21t.4d3. 
as  compared  with  $130,879  for  1030,  a 
decrease  of  $80,584. 

The  Net  Income  for  the  year  was  $1.- 
088.153.02.  whidi  represents  a  d»  crease 
of  $.3ljn,7"»7.n0  from  the  preceding  year, 
due  to  eondilion.s  rt'ferred  tf*  4>leewhero 
in  this  report.  Out  of  the  Net  Income 
of  $I,osh.i:.:;.(>2.  a  total  of  $5ir..3H.l>‘»  was 
set  aside  f^ir  Depreciation,  the  halAin-o 
of  $’*72, 80S. (.17  being  carried  forwanl  to 
Surplus  Account,  bringing  the  total  sue- 
lilua  up  to  $S»;;4,8d7.2»»  before  providing 
for  payment  of  dividends.  After  the 
payment  of  the  regular  quarterly  divi¬ 
dend  at  the  rati*  of  7^^  orr  the  Prcferri’d 
Stoek  and  one  dividend  of  $i.P4,i  iK*r  ^h8re 
on  the  ('oniinoM  Stock  of  tlie  CVnupany. 
there  was  a  bwlance  carried  forward  of 
$341,978.20.  .\s  ti.sual,  the  Sinking  Fund 

instHlia*nt,  which  in  1930  smountfd  to 
$7 1  .t'OO.O.h  WMs  paid  o\rr  and  Uepudltcd 
wilii  thy  Truslcea. 

IJTJIJTLEM. 

Tho  Gross  Earnlng.s  of  the  Electric, 
HalKsay  and  (»a.*»  Utilities  were  adversely 
affected  by  reason  of  the  depression  In 
trade  and  atteiulant  unemployment. 
4iross  Ueecipta  of  the  Electric  lTtilit>. 
howovti,  showi'd  u  sninll  inereaso  over 
1929.  di'Kpite  unfavorable  economic  con- 
4litloris  nml  a  .shortage  of  power  occin - 
ring  in  the  months  ef  October  an<l  No- 
vernlM*r  rc.sulting  from  a  J*-S3  than  nor- 
rniil  flow  of  water  in  the  Winnipeg 
river.  This  stortag*'  of  power  likowlso 
affected  t\w  osrnings  of  Manitoba  Pows  r 
t’ompan.v,  I.itnitcd,  the  major  i>ortion  of 
the  .stock  in  which  Poinpany  is  owii^d 
by  Winnipeg  Electric  Uonipany. 

Hallway  earnings,  dependent  as  they 
are  on  business  a'tivUy,  wore  consider 
ni>ly  reduced  during  1939  when  compared 
with  the  prcceiUng  twelve-month  period, 
fair  experience  wa.s  similar  t*)  that  of 
most  etreot  railways  on  thl.s  continent, 
which  reeord*'d  an  averag**  decrease  In 
traffic  during  1930  urnounting  to  sevon 
nnd  one-half  per  cent.,  v\hirli  decrca.se 
Is  attributed  entirely  to  llie  financial  de¬ 
pression.  Another  factor  affecting  the 
iHrnings  of  this  I’tllity  was  the  excep¬ 
tionally  mild  we.nther  prevailing  in  the 
inontlLs  of  Novemlx'r  and  December, 
which  permitted  the  greater  use  of  tho 
automotiihi  a.s  a  nican.s  of  transporta¬ 
tion  iin«l  nnul*'  it  jinssilde  for  people  to 
wnik  t'j  and  from  work. 

i’ursuani  to  the  application  for  relief 
from  paving  inaintrn.'$nce  charges  and 

the  abolition  of  the  5%  gross  earnings 
tax  and  an  upward  revision  of  fores, 
n  forred  to  in  the  annual  report  for  1021*, 
Ihe  tity  Council  agreed  to  an  interim 
fare  Incrensft,  whiuh  was  approved  by 

file  Municipal  and  I’uMlo  Utility  Hoard, 
Ihe  new  nchedulo  byeoming  effectivo  on 
.July  14th.  This  Interim  schedule  of 

fares  was  to  be  operative  “pending  fuil 
investigation  of  the  whole  stn^et  car  faro 
problem  by  the  said  Hoard.’*  Hearings 
tvere  lirld  before  th*-  Jloard  from  July  to 
tile  end  of  thi\  year,  and  an  exhaustlvn 
itK|ulr>  »  as  made  into  the  oppositions  of 
th"  Street  Hallway  Utility  of  Winnipeg 
Electric  f’ompany,  ns  well  as  thost;  of  its 
two  sulisidlftrie.s,  the  Suburban  Kapid 
Transit  t'oinpanv  and  the  Winnipeg.  Sel¬ 
kirk  4:  Lake  W'innipeg  Hallway  Uoiri' 
pany.  .As  it  did  rmt  npv>ear  that  a 
finding  co'ild  !»*  made  for  some  time, 
and  as  the  interim  f.ire  {.chcdule  made 
effective  July  Jllh,  Iwi'l  not  sufficiently 
improsed  the  situation,  the  Hoard  on 
Ociober  dth  placed  in  4’ffccl  an  exporl- 
Tn(‘nial  fure  .schedule  under  which  wo  aro 
now  •iperntlng  bit  which  ih**  romp.iny 
i.’ontends  docs  not  afford  .Muffici‘*nt  re¬ 
lief.  The  rcpoii  of  Mr.  .\.  11  K.  Hun- 
ludl.  expert,  who  wan  retained  by  the 
IMunicipal  arid  Tnbllc  Utillly  Hoard  at  tho 
bcginiiing  of  its  tnvcsilsalion.  liaij  recent-  • 
ly  been  eoinplct«d  and  suptHirtn  In  very 
largo  measure  tho  rcprcscntallona  made 
by  the  Company  before  the  Hoard.  Tli* 
final  dcvislon  of  the  Hoanl  in  tho  above 
matter  Is  expect'^d  shortly. 

The  Gas  Utility  also  showed  a  decrcass 
in  icvenuo  (hiring  ll’.'iO,  which  was  duo 
lo  A  large  extent  to  one  of  its  largest 
customers  being  out  of  production  most 
of  the  year. 


4U:;neral  conditions  in  terri- 

TOKY  SERVED. 

Winnipeg,  dependent  hh  It  is  upon  the 
purchasing  power  of  the  Tralrle  ITo- 
xincea.  has  gone  through  a  tr>itig  >ear 
during  1930.  The  istimated  value  of 
field  crops  in  the  fUn*e  provinces  wa.s 
$270,(HK>,000  In  JIKib,  ns  compare4l  with 
$-t71,00U.(N>0  in  11*29  and  $0K{.(jni».OiN>  in 
1928.  If  aliowance  Ikj  made  for  tlie  de- 
cr«>R80  in  tho  price  of  manufactured 
goods  during  tho  past  two  years,  it  is 
estimated  that  the  new  purrliasing  power 
put  into  circulation  in  tin*  jirutrles  dur¬ 
ing  11*30  Is  atrout  30  jht  c»nt.  lielow  tho 
corre.*«pondlTig  figur*'  for  192t*  atid  almost 
exactly  half  that  f4>r  1928. 

The  Western  farmer,  fortiinalely.  Is 
r.ot  HO  deiH’Pdent  now  as  fornuTly  upon 
field  rnipa.  particularly  in  lln’  Trovtiiri'S 
of  Manitoba  and  Alberta.  In  1929,  for 
example,  the  lust  year  for  which  infoi- 
rnatlon  Is  available,  the  average  farmer 
in  iheso  pnivinces  earned  approximately 
$*>00.<)0  from  tho  sales  of  live  stock, 
poultry  and  dairy  products.  In  1950  tip' 
Manitoba  dairy  industry  had  tile  best 
year  in  itH  history. 

Conditions  in  Winnipeg  and  Western 
C’anada.  however,  are  nut  different  (o 
those  existing  elHcwhcn*.  1'he  economic 
deprcBHion  of  1930  was  int4'n<attorml  lu 
Ita  scope  amt  one  of  the  im*tl  severe  In 
fimo  of  peace,  lieing  due  In  a  large  mea¬ 
sure  to  economic  maladjustments  n  suit¬ 
ing  directly  and  Indirectly  from  thei’.itat 
War.  The  attention  tliat  Is  ts‘lng  at 
present  directed  towanls  overcoming  tlie 
most  serious  aspects  of  thLs  and  ollur 
depressions  should,  in  th*?  long  nin,  T»rovo 
beneficial  t(»  the  world  at  large. 

With  resi»ect  to  the  ImrmHliate  local 
situation,  It  is  interesting  to  note  that  a 
further  Increase  in  population  totalling 
tj.4<t!)  was  recortled  In  AV’iiintpeg  during 
1930,  For  thi.s  period  building  permits  in 
Greater  Winnipeg  amounted  to  $9.Nmi,4M, 
a  substantial  total.  The  JnduHtrial  1  • 

volopment  lioard  of  Manitoba  estimates 
tbe  value  of  products  manufactured '  hi 
Winnipeg  during  1930  at 
which  comjiarej,  favorably  with  tfiu  H*2tt 
total  of  $l,V..n00.O*O.  when  Hh*  low*  r 
price  of  commoditierj  la  taken  Into  4«tn- 
sideratfon.  The  survey  of  this  board 
indicates  that  32  new*  Industrb.i  w«n) 
cstahliFhed  in  Manitoba  during  the  >«  ;ir, 
19  established  indiiHirIcs  added  newlines, 
and  12  have  expanded  their  fiirtorle*^. 

It  woultl  opjKnr  that  w*‘  ba\*:  iiasscd 
through  the  most  serious  stage  of  the  »!*  - 
presHlon,  and  It  can  he  said  that  pros¬ 
pects  are  Iwllevcd  to  be  somewhat  bright¬ 
er.  There  ha.s  been  a  Kubstoniial  in- 
ert'ase  ill  manufacturing  in  Winnipeg 
liuring  recent  years,  and  this  develop¬ 
ment  will  continue:  our  mineral  re¬ 
sources  ore  lielng  developed,  our  flsli- 
Ing  industry  is  growing:  there  is  avail¬ 
able  plenty  of  low  cost  electru'al  energv , 
and.  all  in  all,  we  can  confidently  anti¬ 
cipate  a  continue*!  lutereHt  In  the  de¬ 
velopment  of  Whmlpcg  and  Wt  tsein  Can¬ 
ada. 

iMrpROY'i':Mi:NTS  to  roMr.iNV's  pra- 

PFRTY. 

In  tils  P3er!rir  Held,  the  most  !mb'’*rt 
ant  work  undertaken  during  tho  year 
was  .the  changing  over  of  the  transnus 
slon  llncH  and  the  lircat  Knlls  fwiwcr 
plant  from  fiO.fiOh  volts  to  volts. 

Work  Involved  the  changing  of  all  trans¬ 
former  connections  at  McThillips  Htreet 
Terminal  Station  and  at  Great  i'-alls,  re¬ 
placing  some  switching  and  rc-arranging 
the  local  service  at  the.lafter  point.  In¬ 
creasing  the  In.sulatlon  of  the  various 
trarKsmisMion  lines  supplying  power  from 
Great  Falls,  nnd  building  a  Iwo-clrcult 
110,0f>0  volt  line  from  t-ri-at  'Falls  to  Uac 
du  Bonnet.  A  hank  of  three  lO.CkK) 
K.V.A.  transformers  was  Installed  at 
Transeona  to  reduce  (lie  voitags  from 
110.000  volts  to  fiO.OOO  volts.  Tho  result 
of  alt  this  work  was  a  great  Improve¬ 
ment  In  the  line  regulation,  and  a  large 
d*  crease  In  energy  losses  through  llic 
transmission 

Other  major  Improvements  to  the  Elec¬ 
tric  Utility  Included  replacing  the  Inade¬ 
quate  22.000  \olt  switches  In  Si.  .Tamtt* 
Substation  by  modern  switches,  the  In¬ 
stallation  of  an  a<iditionaI  22.'M¥»  volt 
inidergrounil  cable  feeder  b«tw**en  St. 
.lame.B  Substation  and  Sherbrooke  St. 
Substation,  and  tho  re-arrangemt nl  of 


the  CO.OOO  volt  switching  at  ths  St. 
Jiontface  Subetation  by  the  installation 
of  a  9.(XJ0  K.\’.A.  bank  of  transformers 
and  new  bO.ObO  volt  ewitihtng.  Ther© 
were  altio  the  ubuhI  *xteusioiiH  to  take 
car**  of  new  customers. 

lUiilwa.v  I'tility  — •  In  pursuance  of  lla 
jigncment  with  the  (Mty  following  the 
granting  of  an  interim  fan*  Im  r«*ase  In 
July,  the  Company  prorei-ded  with  .1  r* - 
cfinstroct ion  jirt'grnmrn'*  with  to 

both  track  and  mliiu;;  ^tociv.  •  3'rack 
work  ln*‘lud*«l  th-.  le  U'lustrnrtion  of 
tracks  beDveen  ‘larry  ami  Donriiii  S»re<li 
on  T**rthcc  Avenu'*,  an«I  hho*vi?*»  l»<tv»»en 
Colony  and  .'iMryland  Street.*-  in  Hurtar*' 
Av».nuc,  wh*i<  a  If.ivbr  pnM-vil  rail 
was  usHt!  wph  .1  foundation  and  pavc- 
im*nt  of  concrete  eou.«f rucii«*n  H»*-coti- 
structlon  of  Ira*  k  on  t*sborne  Strc»  t  be  ¬ 
tween  Stradbrooku  Avenue  and  (’iovdon 
Avenue,  Involving  th**  la>in»:  -‘f  2.i  •*»►  foot 
of  single  track,  was  als->  eoniplrtfd . 
'I’hesc  arc  main  trawDed  lint*-*  wlmii  wo 
exp4'‘*t  wjl)  rtinaln  In  U'c  iminy  ycais. 

Changc.s  to  rolling  s^tork  liu*iud*‘d  «  on- 
verwlon  of  tliirly  ingh  fhH*r  tar**  into  tho 
front  exit  t.vp*’.  which  v'cro  a!.*-*! 

coniplvlj'ly  ovcriiauhd  ami  paint- d  and 
had  new  h'athcr  cro.'^s  t>ent:4  installe*i. 
In  addition  to  this  group  <tf  ihiri.v  c;iis, 
sixty-four  (*ther  high  ftocr  cars  vs»-ii* 
c<juipp*'d  with  fr«inr  ixit.s  t'»  facililalc* 
egre'4S  of  pafscngt  i.s  ami  induce  n 

better  4llslril)Ut;on  of  pa.'^s*  iig*'r  li-ads 
within  the  cars. 

In  llie  (ins  I'tllily.  no  ina.9tr  changes 
were  effect*  d. 

*rim  Company's  property  Is  l»eing  car**- 
fully  maintain*  tl  '  m  ^^rder  tliat  It  may 
st  rve  it.s  piitr4>ns  » f fir'.»*riGv-.  I'h*’  la.'4t 
annual  report  trtal'*!  that  a  valuation  of 
the  C«rrnpany’s  pr*']Mrty  wrs  b**lng  marie 
for  llte  puipo.'«*  4'f  sub.'it a fitiat trig  book 
value.s  an*l  l*>  rletenr.im*  rates  of  depre¬ 
ciation.  Cr*mplctir>n  of  lijis  V  ablation  si'b- 
rtanliates  th**  of  jiropi  rty  shown 

oti  the  books  of  the  Company. 

During  tlic  >4:ir  l‘.r;0.  N*'rthwestern 
)’ow.  r  Company  Hlni;te*i,  form*  *1  f*»r  the 
piirpr'H*'  4-f  carrvlng  on  i!ie  t?''vrn  Sisters 
I'alis  deve!<iptn*  f»t ,  m*»*i  r*f  th**  ‘•t'lr!:  in 
whi'  li  X'ompany  l.s  **wned  by  Winnipeg 
EJe.  tnc  f’-  nipanv  .  <1.  d  wttli  a  \e:y 

active  I  on'-inirt.v  ♦»  pr*'C;  nTntm‘. 

During  thiK  (Itnr,  rhe  !i»-avv  ronstruc- 
tlAu  work  for  Hu*  Inbi.al  I’cv *  iopm.  nt  at 
this  sit*‘.  c**nsisting  "f  p*»w(  r  h*.*us**  sub¬ 
structure  un*l  supt•r^lrllcf ur*  f«*r  the  In- 
etalhiiion  of  tl)**  fir.st  thr*‘e  units,  dam 
ami  initial  dykes,  was  prn.tically  coin- 
plel»‘d.  'File  substru*  tui«»  for  the  re¬ 
maining  thp  c  nnlt.s  lias  I  t  en  ron.structe*! 
to  a  point  wli.-r*'  unwatorlng  expense  will 
1m*  at  H  minimum  f*T  th**  rt.^lallation  of 
the  additirmal  turMnva  and  generator* 
as  ri'pilrcd. 

InstallntloTi  of  the  turbine.*,  mechanical 
«n«l  electrical  e*iuipm*iit.  an«l  construc¬ 
tion  of  the  transmission  lino  !*•  tween 
Seven  t>l»t*‘r.s  1  atl.s  an*l  \Vii)nip**g  H  now 
»u  i*rogrcs,-*-,  ami  ii  i.s  nuticip.if eil  th.it  tho 
first  units  will  b*  in  ojieraMroi  in  Ihe 
aummer  of  1!>31. 

FIN.YNf  lAI,  OPKK.ATION'^. 

N'o  permanent  flnim'ing  w;)«*  done  by 
(he  Company  during  the  v»  ar  193o. 

East  >i*ar  s  report  staled  fh;»t  on  r'>c- 
tolH'r  Udh.  1929.  the  I»lrec*»or.s  of  Wlnni- 
p4g  Ele4*lrl'*  Company  offered  to  the  min- 
‘»rlfy  shanholders  of  Mnnltoli.n  Howor 
Company  Uimlti'd  the  piivil*g«v  of  ex¬ 
changing  Manitoba  I’ower  C*>mj'any  Him- 
Ited  stock  for  sto**k  of  \Vlrnlr*g  Electric 
Company  on  a  share  f*)r  shar*»  l>asis.  nml 
as  of  Der'ember  .TI**!.  I!i29,  the  hobb’rs 
of  29.483  shares  of  Manitoba  Tower  C*>!n- 
pany  Elinlte«l  had  tak**n  advantage  of 
thl.s  offer  and  that  Wlnnlpeir  Eltctric 
(’ompany  then  held  129.473  shnr*s  in 
Manitoba  Tower  Comtiany  Idmited.  As 
of  Dcc.niber  51st.  19.30.  th*'  number  of 
shares  heb!  by  Winnipeg  Kleefri**  Oun- 
pany  In  Manitoba  T*>wer  C  >inpnny  IJm- 
ited  stork  had  incna.se*!  to  152.914  ont 
"f  a  total  Issued  tapital  stock  of  130.4*00 
sharea. 

The  l«yal  and  efficlefit  services  r**)- 
der*  d  by  the  cxccutlws  and  employees  In 
conducting  the  affair.**  of  your  f’*'niT>any 
an*l  Its  subsldlnriis  arc  incu-t  pr.iti-fully 
HeKnowh*dg**d. 

j:T»\VAni>  ANDEHSi* 'N. 

1  ’r**siiicnt. 


INCOME  ACCOUNT 

For  the  Year  ended  31st  December,  1930 

Gross  Earnings  from  npf*ratlon . .  ..  . 

Operating  Expenses  before  charging  Depreciation  .  i.o; 


Net  Operating  Tnuomo 
Miscellanoou.s  Income  . 


Gross  Income . . 

IVdiirt : 

Interest  charged  on  Mortgage  Stork, 

Doans,  flc . 

Toxe.**,  etc . 

(Jthcr  In*?ome  T'eductions . . 


Net  Income,  Before  Chargiag  TTpreclatlon, . 
Deduct : 

I  cprcciatlon . . . . . 

Ni't  Incomo  TratinferreJ  to  Surplus  . 

Surphis  Brought  Forward  from  1929  a.s  Ad^u.sted 
Ni’t  Income  Transferred . . 


Phddends  on  7%  Cumulative  Preferred  Slock 
Dividends  on  Common  Stot  k . 


.$9M  .2S9.7t 
.  3tn.;:4.3  41'. 
.  ::1.129.  n 


Surplus  Carried  Forward 


veitli  the  central  and  northern  pa rU? :  shrank,  and  had  no  exceptional  i  way  coiUHfructlon  In  the  Tnitod  'T  economies  and  ciiocLiv.e  coiioc-j  cj^vor-ii  nionth-*;*  hut  h  id  r 
<>!'  tilt-  provinr.-!  In  the  prospector  steps  been  taken.  Ilicy  would  have  |  .states,  and  took  in  pa.vnient  of  in-  taxes  and  ravenues,  as  the;  _  to  ’  whether  it  w; 

.-■ml  d‘  \elopinent  stase.  It  is  in  Ihe  { collapsed  completely.  terent  eoppor.  wheat,  etc.,  that  It  fjrst  .--tep  in  the  economic  rcliabuita- |  j'  i„"beco'me  an  aetnalitv  Th 

Miln-ral  wealth  of  Canada  that  ih'Cj  Why  did  this  collapse  not  arise ,  needed.  The  fir.st  two  years  of  tho  eountry.  AM  these  ini- ^  ^  '  j  '  j 

.  , ,.r  r..>nnain,i  irwli.strv  t*.,.  «,r,r  ,-,.1...  tn  :.n  llniv  I  »  nf  pPOVeill. ’Ul.s  111  tllO  econmillc  yitlla-  ' 


wise  oronomies  and  effective  eollcc- i  L?ard  reports  of  sueh  an  institiitioa  pn.ssibly  snbscrih-*  to  share.s  nf  aii|to  asseinlile  mi  Toronto  interior  tclo- 
tion  of  taxes  and  ravenuesr  a.s  the'!'®''  several  months;  l)Ut  liad  no  International  lendins:  organization.  ^  plione  systi'ins.  paicnt  (nm- 


T  hili'/.aiiim  of  ('’anailian  industry  i  when  ihu  war  came  to  an  end?  lIovv|\v«Tr  8aw  most  of  these  securities 
liM  I'.nii  ii.^  sreatest  factor,  Thoiisli  j  wa.s  it  tliat  12  yoar.s  elapsed  before  •  sold  hack  to  the  Unite*]  States  and 


one  of  the  Kreat  .assets  of  the 'u,  did  tirrive?  The  answer  was  that!  then  Europe  began  to  borrow  from  ^®'’  !|'.®  '’"tf®''  **”  L*®  atdivilios  oi 
aiiii-MMo').  in  its  development  it  |  the  world  had  continued  to  live  otijthe  United  States  to  Ihe  extent  of  rraclion.  one  o.t  tae  most! 

rlo  's  inifi  n.se  vast  quantities  of  i  credit  of  vast  ext«mt.  Some  idea  or|t\vf)  billion  poiinda  so  tliat  it  could  intportantjiiiiily  orsanizat-.oiis  opc  r- 
•iclriiciy.  cliemieals  and  mereban- 1  how  Ki-eat  thi.s  eiedit  was  could  he  ■  buy  from  the  United  States.  Since  in  the  ke>  d-.-^tnets  ot  the  re- 

i.s"  that  assist  larKcly  in  the  c.x-  gained  from  the  fact  tiiat  f.-oiii  ItHI  tlie  war  Europe  had  prone  on  borrow- ! 

of  ntlier  industries.  to  1!I30  the  United  States  srantedjin?  from  (lie  United  States.  In  a’.l,  ;  . 

To  liic  mineral  resources  must  lie  eredit.s  of  five  tiillion  pounds  .ster-'dio  horrowing.s  were  five  1'illion  :  ]U AfJIlB  1  UfCIT 

ifd  the  water  powers,  fores^ts,  I  lin.e.  more  credit  than  Great  Brit- mmund.s.  which  had  lo  l>e  paid  dir- '  Il|||l|fi  All  A  VlAII 


l)rovem.''ul.s  in  tlio  economic  sitmi- ;  wuci  » 

tiou  of  Brazil  exert,  a  direct  influence  !  hank  misht  .lave  fisiired  proniinoiit- 
for  the  iisttcr  on  the  activilios  of  1 in  the  du-ciissnins  hc-d  between 


w  ius  hankers  .said  lltat  the  creation  of  .-in  '  pany  is  ttie  1 1 cloirrapli  i’i-(«im't.s  Cd, 
I'he  in.«titiitlon  of  this  kind  wou'.il  notjlne  of  New  York  ('it>.  ami  lias  total 
1  a  dirt-ctly  interest  this  market.  I  assets  of  nearly  $:i,i)o<i.e(io.  c.  Bor- 


siisr^cstion  tliat  plans  for  surli  a  dirt-ctly  interest  this  market.  assets  of  nearly  $:i,i)0<i.e(io.  c.  Bor- 

bank  mishf  have  fisiired  prominent-  _ _ _  .  .  coner.  wlio  lias  l.een  sales  rejiresen- 

Iv  in  the  dL-eiissions  licfd  between  tative  of  the  .\ew  York  (’oinpanv  for 

Mr  Norman  and  tlv-  Re.serve  Bank  .V.SSIMIBIT  I’l,  VXT  FOK  TOKOXTO.  Ontario  .-in-l  WCstern  ('.-inada  for  some 


offielals  were  diserodilcd  ...  a-v.  t  .  .  .  a  .  •  ,  .  .  . . ••• 

formed  Iianking:  cirele.«,  Toronto.-  The  Torotito  Industrial  tii.-inascr  of  tlie  new  company,  wliose 

While  it  was  considered  po-^sible  Commission  announres  the  formation  office.s  amt  jilant  are  at  ti  M'eMiiij;tou 
that  investnieni  Iianker.s  here  mipht  of  the  Dictograph  Co.  of  Canafla,  Ltd..  Street  West. 


lime,  is  vice-president  .-iiid  general 
m.'inagcr  of  tlie  new  company,  wliose 


water  powers,  fores^ts,  I  lin.e.  more  credit  than  Great  Brit-^  pounds,  which  had  lo  l>e  paid  dir- 
ind  .always  the  immense  i  ain  liad  granted  in  all  Ihe  years  up' ectly  or  indirectly  by  Europe,  wliicli 


of  agricuitural  prixluction ;  to  (he  war 
whicti.  after  all.  Is  the  basis  *>f  the  In  1011 


had  lo  find  200  niillioii  pounds 


wealth  (*r  all  nations.  II  is  not  <lifri-  four  billion  pounds  .sterling.  The 
c-iiM  to  see.  or  to  predict,  (hat  liow-  ■Jra.'  ailie.-,  except  England,  liad  been 


In  toil  Great  Britain  luid  lent  year  for  interest  payment.s. 
iir  billion  pounds  .sterling,  'flic :  o 

1-  :4llips.  cveent  Ihieland  liaci  been!  Brttn  ll  s  I  tiliey 


NORMAN’S  VISIT 
NOW  CONCLUDED 


ever  tl’.e  curve  of  prosperity  may  at  ;  unable  to  meel  the.-;*?  debts  and  ^  That  presented  no  serious  problem  I  of  Bank  of  England 

limes  (til*,  progrc.ss  in  fian.tda'.s  de-isome  compromise  had  to  lie  m;ido. 'nor  t^hould  it.  Great  Britain  had  Avoids  Makino  Any  Defin* 
vetopMient  continues  and  alwuy.s  williTTic  debts  were  areally  reduced  be-,  always  been  <>  creditor  .ind  she  al-  Sfai-ments 

rontimie.  j  cause  it  was  impos.siblc  lo  pay  ways  received  the  iulere.st  on  her  uc  oiaiemenis 

_ _  Whom  Yet  since  this  reduction  more:  debts:  in  times  of  crisis  there  were  I  - 

'debts  had  been  incurred;  .since  lfi24  [delays  but  she  was  aiw-ay.s  paid.  But!  X®^  York.  —  Montagu  .N'orm.in, 

I  Germany  liad  Itorrowed  nearly  tme  there  wa.s  this  difference  between!^®'’'®'’®®'''  ®f  the  Ilank  of  England, , 
!  billion  pounds  sterling.  tier  attitude  and  that  of  other  coun- j  has  conciuded  li;s  eonforen-ce  with 

....  1. _  tries — she  never  nresentod  anv  nh-  ®fl’>®®rs  of  the  I'oderal  Reserve  Bank  ' 


billion  pounds  sterling. 

F:fttft  *»n  Ucrmaiiy 


CONVIDO 

PORT 


The  world’s  favor¬ 
ite  Port. 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


I  billion  pounds  sterling.  tier  attitude  and  that  of  other  coun-  “**■?  conciutled  h;s  eonlorence  with 

\A75-r%ck  rftVo-t  on  (lermuiiv  tries—shc  never  presented  any  oh-  officers  of  the  Federal  Reserve  Bank  [ 

111  L.^iTOOSlIlg  W  iriC  lAteet  n  licrmaiiy  staclc  to  the  payment  of  thi’sc  ®f  York,  and  tugs  sailed  for. 

What  was  the  result?  Whereas, !  debts;  her  markets  were  wide  open  England.  He  iia.s  been  in  this  c<nin- ■ 
-  before  the  war  Europe  was  able  to 'on  term.s  of  absolute  equality  to  the  •o*'  the  past  two  weeks,  during  . 

-let  It  be  Port  buy  the  products  of  the  world  It  is  people  who  owed  her  money.  And  which  time  he  has  discii.ssed  world 
unable  today  to  buy  anything  like  |  that  was  the  way  Great  Britain  was  financial  aifairs  with  bankers  in  Nev  j 
and  in  choosins  *^**®  sreat  quantities  it  purchased  be- j  able  lo  remain  a  great  creditor  na-  York,  and  with  officials  of  the  Fed- j 
Port  lef  ](  b«  ^  fore.  Take  the  case  of  Germany  [tion — she  did  everythln.g  possible  to  Re.serve  Board  and  tho  Govern- ■ 
‘  alone— before  the  war  she  was  a  [help  her  debtors  pay  their  debts,  ment  in  Washington.  I 

ereditor  nation  with  one  billion  five  |  Some  might  say  that  had  been  a  bad  Mr.  Norman  wa.s  asked  if  he  would  1 
V IL/W  hundred  million  pounds  Invested  thing  for  Britain  but  that  was  not  again  visit  this  country  next  year.  I 
'P^'D'T'  abroad,  and  because  of  the  war  she  so;  the  more  Great  Britain  had  in  accordance  with  the  programme  ! 

lost  almost  ail  of  this  money,  part-  purchased,  the  more  she  had  been  for  the  annual  exchange  of  visits  ! 
Th*n  vnai  'Y  through  the  Confiscation  of  her  able  to  sell  in  her  turn.  Her  safe-  betw-een  the  heads  of  the  Bank  of  j 

sure  torei.gn  property.  The  Income  of  guard  lay  in  the  excess  of  goods  she  England  and  the  Fed'cr.al  Re.serve  ‘ 
or  the  best,  seventy  million  pounds  from  this  in- j  sold  over  what  slio  bought.  It  wa.^  Bank  of  N.rw  York.  “Oh.  youT!  pro-, 

Bottled  by  the  same  vestment  gave  her  that  much  ad- j  as  true  of  economic  as  of  life  that  babiy  see  me  before  that,  if  j'ou  don't  j 
firm,  Warre  &  Co.,  ditional  buying  power.  Beyond  that,  |  flio  nation  which  wa.s  brave  and  look  out,”  he  answerevi. 
of  Oporto  (Portu-  she  had  a  great  mercantile  marine  cour.ageous  and  did.  the  ri.ght  thing  Questioned  concerning  report.s 

cal)  since  1670  before  the  war  produced  an  I  by  all  others  would  be  a  great  na-  that  he  i.s  spon.<orin,g  an  interna-! 

The  wnrIH'a  favnr  *1*®®®!®  ®f  ‘ibout  one  hundred  mil-  tion.  tional  b.tnking  organization  to  c\-  i 

.*"p *“Yor-  pound.s.  j  Today,  the  United  SUile.s  w.is  tend  long  term  credits  lu  Europe,  .Mr. 

R®  rOrt.  Today  she  pays  ninety  million  ;  afraid  to- receive  tiie  interest  that  Norman  imintNi  down  the  hall  of  tho  ! 

I  ,  I  pounds  sterling  a  year  and  her  fleet  j  was  due  to  her;  every  effort  Europe  Federal  Reserve  Bank  Building  to-; 

in  DOttl^  ^oni  y.  ^^,gg  earning  a  comparatively  .small  miade  to  pay  wa.s  met  by  ;i  tariff  to  ward  the  office  of  George  L.  Ilarrl- . 

Never  *4^  m  bulk,  sijih.  But  .she  could  not  .sol!  any-  keep  out  her  goods.  What  was  ihe  son.  Governor  of  tlie  Bank.  “I'm  ■ 

Ask  for  Convido.  thing  like  that  amount  of  goods  to|re.sult?  The  pre.sent  trenienilous  eo’.-  .iiist  going  to  find  out  atmiit  that  j 

balance  the  horrowlng.s.  I  lapse  in  trade.  The  United  Slates  now,”  lie  rcmarkeii  fa.cetioiiS'!y.  I 

The  interest  to  he  paid  on  repar- '  placed  the  rest  of  ttie  world  under  a  Bunkers  here  said  that  tliey  had  [ 


A  New  Book  on  Finance 
T.  KELLY  DICKINSON 

I  I'cmii'I^r  .'f  Tiic  .M'  ntrcnl  Financial  Tinic.^-.  .anU  .Sp.Tial  I'.intrilnunr  In  Tlic  M'.Mielurv  Tlin-.-  an  I 
TTir  Financial  Fust  when  this  I  rnl.iiry  was  in  ils  infatu  \  I 

“Elementary  Finance” 

and  GLOSSARY  OF  FINANCIAL  TERMS 

For  BUSINESS  MEN  —  PROFESSIONAL  MEN  —  BANKERS  ~  BROKERS 

Here  I.s  a  powerful  book  on  finance  that  you  havo  been  looking  for.  You  will  find  it  inv.ilu- 
able  a.s  a  guide  lo  a  clearer  perspeciive  on  problems  of  finance  and  of  gre.at  help  In  vnui  de.ating.B 
In  thi.s  field.  Fontains  nearly  100  pag*>,s  devoted  lo  flie  con.sidera '  ion  of  ‘  The  (..tuatiiy  cif  Invr.-t- 
inent;"  “tipecuiatlon  and  Gamblins;”  “The  Value  "f  Short  Trading;  "  •T'olill.  ul  1  iooiumo  ",  r  Ic  .  et'  . 

The  chapter  on  "The  Stock  Market"  .-ihow-.s  tini  - 

Everybody  make.s  t’rofitH  and  explains  why  Nobody  1^-  (;|.oss\nY 

niak»s  Money.  Rend  T.  Iv.  15. '.s  chapter  on  "Tho  ‘  . 

flock  Market"  and  you  will  never  toucli  the  market  ^  .sliort  tiaiisaetlon  .  A  put  or  onti  .  A 

again  <*r  you  w-ill  go  in  next  time  witti  a  deter-  corn^-r  .  How  to  read  a  l^roU*  rs  .-tate. 

minutlon  to  "heat  llie  game”  " *  • , .  fiank  s  liahilH.v  to  .-^tK’'.  Ii  ■  - 

A  FINA.NCIAI.  EHlfATION  I.Y  ITSEI.F.  no-aV/in'rorm/.p.-m^  T 

The  experience  of  a  quarter  of  .a  century  hn.«  ted  a  halanoe  shett  !  Ttie  in' . 111:11  .  ■•;  i'  ,1 

10  the  puhli.shing  of  this  book.  It  give.*  detail.s  tal  !  WTiy  spec'ilator.s  iilwa.i  s  lo.-c  !  Vli.it 

regarding  every  plia.se  of  finance  nnd  tlie  meaniiig  goodwill  ineaii.s  !  Difference  belweeu 

and  significance  of  tlie  lliousand  and  one  expres-  Speculation  and  Gamhling  ! 

sions  and  practice  of  finance.  L_ — ________________ 

Priirted  on  be.st  qunliiy  antique  book  paper  and  bound  in  handsome  Winterhottom  cloth 
manufactured  in  Mancliester.  ttold  Stamped. 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


plicalioij:-  fur  i'xin)rt  iK'niiils  will,  :io 
ill  the  past,  be  subuilttcd  tu  an  .nl- 
jusliiicnt  buarj  eoiisistins  of  three 
K'lireseutatiM's  o!’  the  logging  in- 
(justrj.  three  of  the  lumber  business 
and  llie  eliici'  iorester  and  district 
forester.  I'inal  decision  lies  with 
the  minister  of  land.s. 

Average  e.vporls  over  a  term  of 
eleven  >cars  have  been  less  than 
1  percent  of  the  total  cut,  accord¬ 
ing  to  ft.  Stuart,  secrelar.v  of  the 
It.  C.  I.oggcr.s  A.ssociation.  The  pol¬ 
icy  of  the  goveriiiucnt  has  been  to 
lorhid  export  of  logs  that  could  be 
nuinnfuctnred  into  lumber  in  Hrit- 
ish  t  olnnibia  mills,  but  occasionally 
there  arc  .^iirplu.ses  of  logs  not  read¬ 
ily  dispostsJ  of  in  the  home  market, 
and  lor  these  !he  export  permits  are 
required. 

Uarly  in  the  sc.ssion  an  effort  was 
tnadc  to  remove  some  of  the  restric¬ 
tions  in  the  way  of  free  export  of 
logs,  but  this  move  was  strongly 


Year  after  year  this  whisky  lies  in  charred  oak  casks — ageing 
and  mellowing — Rye  Whisky  at  its  best.  Mild,  of  delightful 
flavor,  each  bottle  bearing  the  Government  strip  on  the  neck 
proying  it  to  be  from  the  oldest  stocks  of  whisky  in  Canada. 


Will  Encourage  Use  Lower 
Grades  and  Eliminate 
Waste 


Canada  Gas  President  Defends 
Deals  on  Acquisition  of 
Brandon  Plant 


PROVINCE  GOT  BARGAIN 


INCREASE  FORESTALLED 


Government  to  Render  Assist¬ 
ance  to  Industry  Through  Pro¬ 
motion  of  Sales — Rising  Mar¬ 
kets  Unlikely 


M'inipeg. — A  co.^tly  rate  war  would 
have  been  waged  in  Drandon  result¬ 
ing  In  losses  of  hundred.^  of  thous¬ 
ands  of  dollars  to  be  in  the  private 
company  and  the  provnec  if  the 
provincial  hydro  had  entered  the 
field  without  the  government  first 
[  pureh.asing  the  Hrandon  utilities,  L. 
K.  King,  \  ice-prc.sifjent  of  the  United 
Light  &  I’ower  company,  told  law 
amcndnicnto  committee  of  llic  legis¬ 
lature  this  week  .Mr.  King  came  \oI- 
untarly  to  tVinuipeg  from  Chicago 
to  testify  before  eomnilttce  rcgaid- 
ing  the  purebaso  of  the  Brandon 
utililles  by  the  government  for 
200.000.  Mi.s  company  owned  flic 
Canada  Gas  &  Electric  comp.any  at 
Brandon,  and  he  wa.s  actively  in 


$ro$psm» 

Fine  Old 


utility  board  as  "foolish,”  ami  re¬ 
minded  his  que.stioncrs  that  Mr. 
I  Borwn  himself  had  confessed  ho  had 
not  included  hi  his  valuation  such 
potcntiahties  as  the  strategic  po.si- 
tlon  of  Brandon,  operating  value, 
and  other  matter?.  He  asserted 
Uiat  Mr.  Brown  had  used  "erron»‘ou,s 
metbods"  in  making  Ms  valuation, 
and  that  bis  depreriation  estimate  of 
12  per  cent,  wa.s  unjustified. 

Wt'old  IlnTc  Put  Up  I'lglil 

Describing  how  his  company  had 
rnpital  of  half  a  billion  dollar.!. 
t.Mio.uiin.iMKi  ill  round  figures,  to 
back  it  up.  Mr.  King  said  that  If  it 


Gain  of  9.700,000  Bushels  lo 
Date  More  Than  Half 
Total  Increase- 


BOOKINGS  STILL  GOOD 


1  Vonrourrr  Bureau  Therlunnelal  'rimea 

I  Vanroiiver.  Shipment:!  of  grain 
Irnni  ilic  port  of  Vancouver  for  the 
currepi  crop  yc.ir  to  date  c.'ntjnue 
about  I o.ouii.nou  bu;  bets  more  than 
I  he ,  iMo\  riiieul  for  the  .same  period 
l.'ist  v(.-ai.  According  to  the  la.st 
st, -1101110111  of  the  grain  divikion  of 
'  the  Merchants'  exchange,  exports  for 
the  .'-easun  now  statul  at  .'■•2,. 222. 226 
bushels,  compared  with  2  l.'^iafi.ST  1 
btisliels  a  year  ago. 

Bookiiig.s  <-ontinuc  good  witli  4.- 
tp.'i.ooo  bii.shcls  made  up  of  .".rt2S.n22 
bushels  fur  the  Ciiited  Kingdotn- 
iCiinlineni.  and  ;;S.2.,'!2I  bushels  fur 
Wie  Orient,  .seliediiled  lu  move  from 
j  now  lo  the  end  of  May.  i 

M  bile  shipinenls  to  the  (jrient  this; 
year  are  ne.arl.v  f',.'’i('''>.noq  bushels  | 
I  grealer,  the  U.  K.-Cuntinenf  gain  has  ■ 
j  been  iiarruwed  lu  7.fiiih.0il0  bushels.  I 
I  Uigiires  for  ilii.s  soabuii  and  hist  art'i 
as  folliiws:  } 

r.u.'^hcis  nush»i.''.  i 

f.  K  ••oniiiiciii  .  sn.i.-.i.rxs 

l<‘»t-ic!ii . i-i,nri.xn:,  4.1:^7.722) 

|••■tl.  .v  s.  .  ,.  i.2st.n:!ii  :;.'.!!.os4  i 
Olti-i-  i-oiiiitrics  .  (j.'.l,?!;;  212.7S0  j 

I  Ships  in  port  loaded,  loading  and 
to  load  will  lake  .'101. Sil”  bushels,! 
while  for  the  Uibinee  of  the  mouth 
the  nioveinciit  is  estimated  at  2,871,- 
12;;  bushels  .-(ml  tlie  May  Bookings 
so  far  are  0(18,122  bushels.  Elev-ator 
stor.-ige  at  the  port  is  doxvn  lo  12,- 
281.2110  bii.sbels,  with  2.066,800  bush¬ 
els  in  lermiii.-ils  here  :(ud  in  transit! 
on  the  B.c.  divi.sion.s.  Indiviilual  cle- j 
vatoi-  slocks  arc:  ’fwo  Boo!  liouses, ; 
1.027.128;  \  anroiivcr  l(-rininal.  2,- 1 
700.812;  I'nitcd  Grain  Growers.  1,-. 
27,7,7211;  Midland  Pacific,  1,201,2750;  1 
I'aeiric  tci  iiiinal,  f.iiUi,I37,  and  Col- 1 
unihia  28,062  bushels. 


Business  in  the  H'esf 


nf  f'anndlnn 

<  re«IM  Weti’M  Truwi 


I  IVinnipeg. —  Manufacturers  report 
a  slight  improvement.  'Wholesale: 

I  grot-erics  fair;  bools  and  shoe.s  and 
rubbers  improving:  confectionery 
good.  Retail  trade  fair  -w-ilh  :in  im¬ 
provement  reported  in  gent.s’  fur¬ 
nishings  and  general  clothing  lines. 
Coller-tlons  slow. 

Keginu. — Wholesale  groreiies  are- 
goml  -with  a  slight  increase  on  last 
year.  Dry  goods  sales  ari'  very; 
quiet.  Boots  and  shoes  fair  to  slow.' 
Hardware  fair  with  a  very  sm:ill  in- 
ere.-ise  o'ver  .lanuary  and  I'cbruary 
.sales.  City  retail  trade  quiet; 
eountr.v  fair  to  slow-;  jtll  eolleetions 
slow  and  report  little  or  no  improve- , 
menl.  1 

Mouse  daw.  ■ —  General  business 
t-onditions  remain  quiet.  Retail 
clothing  lines  dull.  Gr!»cerics  fair. 
Collections  generally  quiet. 

IsasKaloon.—  AVholcsalo  groceries 
quiet:  boots  and  shoes  fair;  oilsandj 
greases  f.-iir  lo  good;  hardware  re-! 
ports  a  slight  improvement.  Retail 
trade  shows  improvement  in  season-' 


( 40  oz. 

Ho  oz. 
1.2  oz. 


PRICES 


able  lines.  I'ollerlions  .slow. 

( algiifj.  Slight  iinproveiiient  no- 
ficrahlo  in  retail  trade,  gemually, 
during  the  p;(s|  week.  Ill)  doubt  diie, 
to  Easter  (hopping.  Biisinc.s.s  m 


all  couiiiry  cjistriels  reported  a.s  be¬ 
ing  exceedingly  quiet.  Collections 
difftcuH.  to  make. 

ridiiioiilon.  Wholesalers  generally 
report  hu.sim-ss  uiu-hanged,  eonlinu- 


VaiieouTOr.  —  Manufacturing  I 
Wholesale  dry  goods  quiet:  hi 
and  shoc.s  and  ladies’  -w-ear  fj 
gi'iits’  furnishings  fair.  Retail  tr 
generally  fair.  Collections  slow¬ 


ing  quiet.  Kct'ail  trade  experienelng 
slight  inerense  with  reeeni  spring¬ 
like  weather.  Easter  I radc.  however, 
not  up  to  expc-etalions.  ( 'oUeel  ion.s 
slightly  better. 


'  I  THIS  WEATHER  1 5  SO 

X - L  HERCE.  MADAM,  MAV 

YOU  A  LiPT 
HOMtg  ? 


\-  I  DEAR  ME*  JUST  LOOK  1 
,  'I  AT  THAT  POOR  LAOV  ‘ 
^  I  GETTtrta  SOAKED ' 


Proposed  London  Conference 
Receives  Support  of  Winni¬ 
peg  Exchange  Officials 


H.  M.  E.  EVANS 


Co.  LiinitoJ 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


j  c.xchaugo  were  prepjii-cd  to  offer 
every  assistam-c,  .-ind  would  he  pre- 
:  ittircd  to  delegate  a  reprc.seutiitive 
to  the  l.omlon  parley. 

A.  B.  While,  prosidcut  of  the  grain 
1  o.xeliauge,  said: 

■'It  will  be  interesting  to  hear  the 
Dpinions  which  will  he  expressed. 
The  Winnipeg  grain  cxehiirige  will 
lend  every  iis.sistance  possible  in  the 
dclihrratiou.s  of  the  conference. 

‘■I’ersonally.  I  am  of  tlie  opinion 
tliat  open  competition,  in  open  mar¬ 
kets.  free  from  iirtificial  restraint 
and  control,  offer  the  only  hope  of 
disposing  of  all  the  wheat  we  h:ive 
lo  sell.  And  the  longer  the  natural 
corrective  of  over-production  is  I 
t-hecked  by  arlifiehil  inlerfcrence,  I 
the  longer  will  process  of  adjust- 1 
merit  he  impeded."  I 

Wheat  pool  officials  were  silent,  | 
rcfiLsing.  for  the  present,  to  eiiiu- 


Cround  Floor,  C.P.R.  Bid). 

EDMONTON,  -  ALTA. 


Ar-SD  yOu  stop  y<juR  car  AMD  POL/TELY  A5K  HER  IF- 
5ITE  D  LIKE  A  LIFT  MOm&, - 


standing  WAIT/HG 

FOR  THE  5TRE-ET  lAB.  in  THE  POURlMCa  RAIN  _ 


■  I  CERTAINLY  WILL  NOT  K 
vJUKGET  INTO  your  CAR.* 

FOR  TWO  PIM5  I'D 
.  HAVE  YOU  ,  1 

ARRESTED '  f 


TO  TIi/MK  THAT  MY  < 
DtAP  OLD  HUSDAhD 
WA5  TAKEn  FOP  A  1 
Srt  P-I  K  )  i 


Black  &  Armstrong 


ui:al  gs-i'ati:,  vai,latio.\s, 

Itll.XrALS. 

I'uriu  I.:iiMl.s.  >lorlKugi-s  :ina 
■.•iHurnncp 

goo  'I'oRov-ro  <;i:M;itAi, 

rnis'l's  bi'IMii.m;, 
VVlA.Ml'IXi  -  MAMTOll.V 


TOOLE,  PEET  i  CO 


I  TMlTtn 

I  INANCIAL.  AGENTS 

ApFr0(,cr<i  end  Valuatori 
F.ststes  Managed 


CALGARY 


CA.VADA 


T.  R.  BILLETT  &  CO. 

S  tocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  -  -  .  WINNIPEG 


dVeVER  TRY  BLACK  HOP5E:?-"--|T  5UR£  HELPS 

that  EMSARRA55ED  EEf-LI  N6J  nuLr'o 

127 


WlTM  A  RESULT  SOmETMIMGv  LIKE  THIS, 


Wulu  r  S.  Mew  ton 

W.  S.  NEWTON  &  CO. 

Autiiuri/.ril  Trustrpi.  In  n»iiknip«<- 
W.  .\B\VTO.\.  Ofti.-lal  Tnistce 
.1  M.  L'U.WVUOUV  ■ 

raHl-.VOg  r;rrnt  Writ  I’crniniirnt  Itotldlng 
Winnipeg:  -  I'honc  A  0381 


Ucslic  Cooney 


y.  Mquidntora,  l-innnrlnl 
for  Manitoba  and  .s;,.sKat 
Oliartered  Aceountai.t 


<  a  nil  (III  niilliiing 
Suakntvon,  Saak. 


II 

|l 

i  l'iiJ  II 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 

RECOVERY  SEEN  infl — } - TTTT - 

LIFE  INSURANCE  !  ^ Insurers  Column 

RY  FNlJ  flr  YFAR  department  each  week  everyday  problems  of  the  insu 

^  *  iJlil/  VI  I  unit  will  be  discussed  and  treated  in  a  non-terhnieiil  mnuur.r  hit  nn  f  rt 


Medical  Appointment 


Col.  Robbins,  of  American  Life 
Convention,  Points  to  Re¬ 
turn  Towards  Normalcy 

ON  UPGRADE  NOW 

Record  New  Business  Early  19301 
Did  Not  Remain  on  Books — ! 


In  this  department  each  week  everyday  problems  of  the  insurer 
will  be  discussed  and  treated  iti  a  non-technical  manner  by  an  expert 
on  insurance  fnatters. 

Enquiries  will  also  be  a7tswered  on  any  Insurance  subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  enclosed  with  the  enquiry. 

Alleged  Discrimination  By  Insurance  G>mpanies  Against 
Jews  In  Ontario. 


IBIG  AUSTRALIAN 
COMPANY  SHOWS  ! 
HEALTHY  CR0WTH| 

Record  New  Business  Reported ' 
by  Mutual  Life  and  Gtizens 

For  1930  I 

INCREASE  OF  15  P.C.  I 


I  raentii  during  a  period  when  Insur- 1 
I  anco  companleB  throughout  the  world  | 
war©  fighting  hard  to  hold  their 
ground  Is  revealed  In  the  annual  re¬ 
port  of  The  Mutual  Life  and  Citi¬ 
zens*  Assurance  Co.  Ltd.,  of  Austra¬ 
lia  covering  the  year  inso.  This  I 
company,  which  occupies  a  loading  j 
I  position  among  Austratasiau  insur¬ 
ance  organizations,  writes  a  substan- 
I  tial  volume  of  business  in  Canada  ! 
j  with  a  head  office  for  Canada  locat- 1  i 
M.R.C.P,  ed  in  Montreal  under  the  manage-  j 


Did  Not  Remain  nn  Rnnirc _ •  Many  years  ago  there  was  a  bright  i  of  citizen  based  solely  upon  their! 

c  1  -TL*  V  ««  D  young  correspondence  clerk  in  the  i  nationality  or  religion.  I 

hales  Inis  Year  more  rer-  Fire  Underwriting  department  of;  In  order  to  ascertain  the  policy  of  i 

manent  oo®  of  the  large  Insurance  compan- 1  the  companle.s  generally,  it  was  un-  i 

_  les  In  London  who  wrote  to  a  proml-  janlmnusly  agreed  that  I  should  dir-  j 

St  l.«uis _ Business  must  not  for-  agent  of  the  company  stating:  ject  this  memorandum  to  the  chief! 

.  ,*  1  K  -  "Please  note  for  your  future  guld- 1  executive,  officers  of  all  licensed^  wlthaheadofflceforCanadalocat- 

gei  ine  rules  ot  tnc  road  as  It  labors  ance  that  we  do  not  entertain  pro- 1  companies  and  invite  them  to  an.s- ■  .1  U  Falconer.  M.D..  M.R.C.P,  ed  in  Montreal  under  tho  manage- 

up  the  last  long  hill  leading  from  posals  for  fire  Insurance  from  any-iwer  the  following  que.stton:  I  (London)  who  has  recently  been  ment  of  J.  P.  Moore, 

tlie  valley  of  general  depression;  for  body  whose  name  ends  in  ‘ski,’ I  "Is  your  company  prepared  to  con- j  appointed  Assistant  Medical  Director  The  report  shows  that  the  ordln- 

to  hastily  pass  up  caution  and  com-  o'"  turned  out  that  ai.sider  appltcation.s  for  automobile  in-|of  the  North  American  Life  Assur-  ary  branch  new  business  written 

inoa  .  1  prb«iiucnt  Engllsh  Jew  waslsurance  from  Hebrews  siihinlttcd  ■  ance  Company.  during  tho  year  1930  by  the  company 

rnon  sense  ma>  leaa  to  a  serious  heavily  interested  in  the  same  lusur- 1  through  agents  of  your  company  and  I - amounted  to  $25,362,790,  a  record  O. 

crash — there  are  many  twists  and  ance  company  and  the  young  man  !  to  accept  or  decline  such  applica- !  wr  c  t*  D  *  I  •  *»  '  busincs.s  and  reprotontlng  an 

tricky  turns  on  this  road  back  to  ''’•*3  called  on  the  carpet  to  explain  |  tion.s  In  acco:dance  with  the  same  l  It.  O.  lO  KftlSC  Limits  !  increase  of  $3,332,870  over  the  ordin- 

normalcv.  Col.  C.  B.  Robbins,  presi-  exactly  what  he  meant.  The  lad  'underwriting  prlneiplcs  and  rules  as  i  Qh  Children*S  LlVCS  branch  new  bmdness  for  the  pre- 

fir-ni  nf  ihp  A-no  -ipan  nf..  justify  his  position  ,  appllcation.s  submitted  by  Gentiles  _  :  ceding  year.  The  ordinary  branch 

somewhat  by  referring  to  a  re- !  are.  accepted  or  declined?"  I  wnmirtP  nurM- Tke  Tim*.  '  Premiums  collected  amounted  to  $6.- 

tion,  the  oldest  and  largest  organlz-  cent  report  from  the  Statistical  De-  "In  order  that  answcr.s  to  this!’  _  .  kim  «.  w.,.  .u- i  376,209  an  Increase  of  $411,452  over 


- j  amounted  to  $25,362,790,  a  record  O. 

M  c  T*  D  •  I  •  busincs.s  and  reprotcntlng  an 

IN.  o.  lO  KaiSC  Limits  ;  increase  of  $3,332,870  over  the  ordin- 

On  Children’s  Lives:  ary  branch  new  bmdness  for  the  pr<'- 
j  ceding  year.  The  ordinary  branrlr 
.Maritime  Durea.  Tfce  Financial  TImea  wHocted  ani<mnted_  to  $6.- 

Hallfax.-A  bill  is  before  the  Nova  376.209  an  jner^se  of  $411,^4 


iUion  of  life  insurance  companies  in  partment  of  the  company,  to  the ’question  may  be  tabulated,  please  HaJifax.  A  bin  Is  before  tbeAovaj  promiums  of  the  preceding  year. 
The  world,  declared  in  discussing  the  effect  that  foreigners  were  unsatia- 1  answer  *‘Vcs”  or  j  Scotia  Legislature  providing  for  an  | jg  ^  record  increase  in  O. 

hr.sino.ss  outlook  for  the  second  facto'.'y  to  do  business  with,  their  J  “Please  give  this  matter  immoeliatc  |  increase  In  the  amount  of  insurance  i  B.  renewals. 

qiiartcr  of  this  year.  .  loss  ratio  being  much  higher  than  | attention  and  answer  the  question  at  I  oavable  on  the  lives  of  children  un-'  TTio  industrial  branch  prcniiums 

l-.arlj’  in  the  year,  .Col.  Robbins  normal,  and  It  turned  out  at  that:  the  earliest  possible,  date.”  t  .'o,- ts..  <«•%  voorc  collected  In  1930  amounted  to  $3,087'.- 

was  one  of  the  very  few  prominent  time  that  a  great  many  of  these!  Mr.  Singer  ha.s  apparently  taken !  J  472.  an  Increase  of  $94,087  over  the  I 

1  le  iii^suranee  men  who  predteted  foreigners  were  migratory  Jews  !  up  the  cudgels  to  put  matters  to !  *;  non  0,",,,:°  w-”,..  industrial  branch  collecUonti  for  Uie  I 

that  the  slump  in  life  Insurance  pro-  who  moved  from  one  country  to  an-  j  rights.  I  [r®"'  5  ®  f „  l  preceding  jx-ar.  ’ 

ducUon,  which  first  manifested  it-  other  and  had  never  really  become'  It  is  true  that  statistics  show  a  !  0““^  the’  'T'h®  ordinary  branch  expense  rate' 

sell  lust  July,  w oiild  continue  into  settled  in  the  community.  The  same! large  proportion  of  tinsatisfactorv  j  Thtl to  ’“eluding  license  fees,  e.tc.,  was  at 

the  first  quarter  of  1.1, d.  At  that  question  comes  up  again  and  again  1  Hebrew  business  but  statistics  must  Inlnr  mci  Act^t^Ve  rate  of  13.98%  of  the  promiums 

lime  he  e.\prcssed  the  hcliet  that  the  wherever  iusurancfc  statistics  arc  i be  rend  correctly  to  be  of  any  value. '  as  compared  with  13%  for  the  pre- 

eoiintrv  won  1  he  fortunate  f  f  i.-aa.  i,.  ^ _  _ . ing  made  on  the  recommendation  of i  _ 


country  would  be  fortunate  if  it  kept  but  it  is.  of  course,  palpably; The  Hebrews  migrated 
didn’t  iriako  too  speedy  a  recovery  unfair  to  refer  to  all  these  migrat- 1  large.' numbers  than  oth< 
from  the  prevalent  depression,  es-  ory  people  as  Jcw.s.  jthe  Increasing  totals  the 

liecially  as  a  hasty  come-back  rould  The  subject  has  cropped  up  again  of  bad  showed  up  in  the 
rr.-mlt  in  a  more  seriou.s  business  in  Ontario  and  Mr.  Fred  Singer,  j  On  the  other  hand,  wh 
panic  later  in  1931.  The  production  K.C.  M.P.P..  has  tackled  it  in  the  1  the  statistics  of  the  "se 
records  of  the  leading  life  in.surance  la’irisf.atlire  with  .such  force  th.at  Mr.  I  there  Is  a  verv  rtlfferee 


ing  made  on 


ccmpauics  lor  January,  hebriiary  R.  Layton  Fraser,  the  Superlnten- 1  he  will  compare  favorably  with.  If  1  , ‘.i,  .  ......  „  of  taxes,  the  rate 

and  March  indicate  that  Col.  Rota-  dent  of  Insurance  for  the  Province  '  not  better,  than  any  other  cast  or  i  6  529%  the  same  ra 

bins  forecast  wa.s  conservatively  of  Ontario,  was  compelled  to  niake !  creed.  The  fact  is  well  known  to  an^  ' 

whether  there  really,  insurance  Ltaieeutlve  who  "’iitchP-' !  adapted  by  ^all  p^rovinccs  so !  i.. 


ntc  as  for 


of  Feltniary  experienced  a  sharp  was  discrimination  against  Hebrews  I  bis  statistics  closcdy  and  it  i.-;  safe  >  adopted  b: 

tailing  off  from  Hie  corresponding  on  the  part  of  insurance  companies,  i  to  say  that  there  is  not  .i  .single  the  prmcipie 
period  of  1930,  hut  the  past  six  Mr.  Foster  repor'ted  to  the  LegLla- 1  large  Insurance  company  dorn,g ;  k 

w  eeks  liroiight  an  improvement  over  tu,-e  in  part  as  follows;  i  business  in  Canada,  let  alone  tlic  !  mainia 

the  lir.it  .-'ix  weeks  of  this  year.  “In  the  hope  that  a  public  and  j  Province  of  Ontario,  which  Is  nnt  < 

"I  have  faith  in  an  eventual  sound  more  formal  enquiry  could  be  avoid-  c.irefully  guarding  it.s  connection' 
iccoveiy”  fol.  Robbins  continues—  cd.  I  invited  a  .small  group  of  rc-'with  settled  or  established  Hebrew  Prf^nr'Il  Orowifld® 

We  arc  on  the  upgrade  now,  Imt  presentativc  managers  to  meet  Mr.  1  fa;nllics  and  soliciting  more  of  this,  Aiciiv-ii  A-giawingo 

there  is  .still  a  lot  of  hard,  cautious  singer  and  rao  in  the  office  to  dis-  busine.s.s.  "  ,* - 

djiving  ahead  of  us.  If  we  are  cuss  the  matter.  The  g;-oup  Includ-  W'e  liave  often  heard  it  la  said  that  '  CRKDIT  N 

Minely  progro.s.sive  and  build  up  ed  5Iessrs.  W.  II.  Burgess,  A.  E.  Ithe  old  country  h’rcnchmau  Is  not  i 

<a.-c;ully  Hie  latter  part  of  1931  and;  Kirkpatrick,  L.  C.  Evans,  H.  W.  i  as  desirable  a  risk  as  the  ni^.ivo  i  No.  2.’.’4P.9f'2  u.  redw 

'•.‘32  should  witness  a  substantial  Falconer,  and  H.  L.  Kearn.-i.  Mr.  I  Frcnch-Canadian  so  It  is  wrong  to;  !'  2.o«7.i7r.  ;■ 

general  busines.s  recovery  lh.Tt  will  Singer  produced  letters  from  half  a  I  classify  bu.siness  by  the  language.  |  !  o''.(i“2S9 

entirely  w  ipe  out  unemployment  sit-  dozen  Insurance  companies  iudicat- j  The  recent  immigrant  from  France  1  ",314.383 

nation  and  solve  practically  all  of  jng  that  they  would  not  entertain  j  belongs  to  the  foreign  classification!  s.'ttP.mrt 

the  other  economic  problems  that  applications  for  Insurance  f.'om  He-  until  he  has  established  hlm.self.  It !  th- ^u^^roMowini  bor 

have  troubled  us.  brews."  is  the  migratory  class  which  always  i  .'i.noofraiics.  » 

"The  oiiilook  for  life  insurance  in  "The  con.sc.nsuri  of  opinion  at  the  ^hows  up  badly  in  the  statistics,  i  M'J’l’IS 

tho  second  quarter  of  this  year  is  meeting  was  that  the  half  dozen  i  The  unsettled  people  who  are  |  "-'ih;.  foiiou-in*  w-riai  ^ 

c  ncoui-agin,g.  I  am  not  looking  for  companic.s  rcspon.sible  for  such  let- 1  strangers  in  the  community,  w  ho  .  >’v ''OOfrHru's; 
any  sensational  production  reco.-ds,  ters  wore  not  fairly  representative  have  no  social  ties,  and  who  arc '  J-Ifli’fnJ !" 
hilt  present  indications  are  there  of  the  business.  It  Avas  conceded  !  ready  to  move  to  the  next  location,  '  giTSpisni  t”  simaiwo 

will  be  an  c.^'  cellent  showing  in  both  that,  whereas  no  company  should  be  '  form  the  undesirable  Insurance  risk.  '  2!84it.3ni  t,.  2isi«.4e'> 


Incrpase  lu  Funds. 


BiausiivM  cioaeiy  aim  u  i.-t  suic  ;  ' 

say  that  there  is  not  a  1 The  ordinary  branch  funds  at  the  1 

ge  Insurance  company  doin,g  ;  ^  .iifamrd  '  lend  of  1930  amounted  to  $71.8bG,99;i  | 

siness  in  Canada,  let  alone  the!'  .  _ _ ] _ _  an  Increase  of  $1,302,028  for  ih.' 


CRKDIT  NATIONAL 

February  2nd  1931 
S'-:  1920 

No.  2.749,992  IB  redeemable  by  1. 000, ‘ion  fra. 

■'  2.0«7.17r>  '■  fiOO.OOO  " 

■■  2.739.St,  200.000  ■' 

■  C.'.(I2,2S9  •  200,000 

■■  f',.3 14.383  100.000  ■■ 

5,710,130  mo.ooo  ■ 

"  7.063,.', 88  100,000  " 

The  alT  rollowinc  bonda  are  redeemable  by 
.OOOfrarca.  * 

,701.83s  1.7I4..'>76  I.SOI.tSJ  2,748,357 


i  1.801..' 01  to  1. 801. GOO 
2.739.801  to  2,7,39.900 
2.848.301  to  2.818.400 


new  business  w'ritten  and,  especial-  required  or  compelled  to  provide  in-  On  the  other  hand,  people  who  have  i  J'lraooo 

ly.  in  hu.-tiness  paid-for.  The  gen-  surance  upon  a  risk  which  inquiry  established  themselves  in  Canada  |  kiimoi  to  s.n’s.’soo 


The  certainty  of  life  insurance  to-  solutely  refused  to  erftertain  .applica- ‘  ance  risks  w  hatever  their  race  or 
(lay  lia.s  a  very  strong  appeal  to  the  tlons  for  insurance  from  any  class  1  creed. 

men  and  women  of  .\Dierica.  The  _ _ _ 

■get  rick  quirk”  Idea  that  was  so 

h;is  almost  entirely  di.sappearcd.  In  {Answers  to  Insurance  Enquiries 

the  future  tho  surplus  funds  of  most  J. 

of  Uf  will  find  their  way  Into  .such  - - - - 

conservative  investnient«  as  homes,  Burglary  Insurance  Declined,  ibocau.se  of  tho  danger  of  total  lass 

faiin.s.  good  hond.s,  bulldijg  and  loan  j/ercfiant.  Nonfyrof. 

shares,  saying  acrount.s  and  life  in-  u  is  quite  apparent  that  the  bur- 

eura.iico.  flie  fact  that  an  estate  giayy  insuram’o  companies  have  not 


CITY  OF  PARIS  5  ;  1910 

j  lirBwinfr  ol  Feb.  23rd,  1231 

I  No.  72,813  li  rc'Jcomsblt  bv  200.1100  fr* 

'  1,905,278  100.000  ■ 

I  ■■  I.337.ri',>3  :.0,0(>0 

*  3’he  four  fullom'ing  number  i  arc  redeemable  by 
\  10,000  francs: 

j  G7.797  G1.5.7SS  2.S.‘,7..',tG  3.091.078 


vcor  The  industrial  branch  fiim!; 

;  at  the  end  of  the  year  amounted  k 
Iniwin^S  I  $16,455,089,  an  iucrciusc  of  $768, 40: 

®  j  for  Uic  year.  In  addition  to  the  ia- 
I  croasc  in  funds  niontionod.  a  sum  o! 

I  £200,(KiO  or  a.bout  $973,333  was 
-^ivi  1931  ;  transferred  to  the  general  reHcr\e  in 

nabte  by  i.ooo,‘ion  ir».  ;  thc  Ordinary  Blanch  making  ‘.In 
•mn’iinn  •'  lotal  reserves  under  that  Ivoading  in 
iiooiooo  !  all  branchews  i;550.WH)  or  $2,C76.6()6 
100.000  "  !  siycks,  shares  and  dcbcnlure.s  (other 

InoMO  ■■  '-’'•'•ti  Government  and  municipal  de- 

ids  are  redeemable  by  ’  benturcs),  CtC.,  bav.2  bCCll  writt('‘n 
.. !  down  to  figures  below  market  values 
1,801,583  2,748,357 '  jjjp  reserve  made  for  income  fax 

umbers  arc  rcd«mab!e  j  for  thO  year  1931  WOS  £160,000  ('1 
.-..in,.  .  «nn  '  tlbORl  $778,666.  1 

zioGTiioi  to  2!o67i2oo  j  H  hn-s  been  decided  to  alter  tbe 
•2.749.901  to ‘2,750.000  method  of  declaring  revcrsionaiy 
I'a'j’eol  ■  bonu-s-os  U>  ordinary  branch  policic.i, 

4.S83!8fli  to  4,383!9uu  !  In  futuro  tihey  are  to  bo  caloulatcd 
,5.814,801  to  5,314.400  on  thc  toUl  of  Kum  assured  and 
GiSilo^fao;®!!!!  e^xample,  if  the 

7,839,101  to  7,889,200 !  rate  for  a  particular  type  of  policy  i 
■  were  1%.  the  bonus  on  a  policy  lor 
Ris  5  ••  1910  $1,000  with  exLstiug  bomnses  of  $309 

b. -zsrd.'ioai  ,  would  bo  $13.00;  if  the.  .c,vlsting 

ruble  by ‘’00  non  f-  bonus  were  $100..  tho  new  bonti.® 
:o6>oo  ■  i  would  be  $11.00  and  so  on.  This,  cf 
5o,0(.o  "  !  course,  has  the  result  of  increasing 

iber  .  are  redeemable  by  ;  honiis  declared  for  each  .vear  nf 
.s.-.7..‘.tG  3.091.978  policv  duration  where  tlm  imlicy- 


aftcr  which  their  .soettritv  in  thu  carl  3’he  4.54  folio*  ing  numbers  arc  redemable  b, 
io  _ ‘  .1..  .  .  !  1 ,000 f rs 004 . 


.  f'“”6ers  arc  redeemable  by  ,  b.-lVS  not  Cai-hod  any  bOllU:-. 

3’he  4.54  rolloaing  numbers  arc  rt’dremable  b.v  ;  tVhcrC  a  policyholder  has  SUrrcndcl  - 


,,  ..  1  .1  .  ,1.  1  .  I  Itself  IS  gone.  Mono  n'ccntly,  it  lam 

U  is  quite  apparent  that  Iho  Imr- ,  .  , 

.  .  ,  ,  tx'cn  found  that  collision  damage  a' so 


m.i.v  he  huilt  (fuickly 


safel.v  jcfiincd  thtr  risk  on  yt 


results  in  heavy  lo.sscs  and  if  the;  fuii'. 


p  V.'  hiisino.sj  Hint  many  life  iiisur-  j 
iccc  moil  had  hoped  for.  in  many  i 


lu  an.svvcr  to  j^aur  qiicsti<>ii  as  to 
w’hcthcr  you  can  comixl  Hie  in.surance 


j  want  to  pay  for  collision  at  all.  To 
!  meet  tho.  .situation,  the  Acceptance 


rr-pc.-i;,  If  was  the  best  first  quarter  .state  their  rtaeon.s  f«r  |  .  .s  si't„af,nn 

t..,'it  1,71!  lumrauce  indu.st.'y  has  ever  |  j.s.suc  a  policy,  wc  havu  to  i  i,  it’ 

cxpcricaced.  1  he;  record  \olume  at-j  inform  you  that  y-ou  oannat  atk  tlnanl,  ^  ^  ,  ,s',_  „ 

la.  ed  m  the  eail.y  luonHis  of  19u0  ;  companic.s  arc  no  nior<!  I  ,y,...  .i, 

w  .i.<  due  very  largety  to  the  fact  that  ;  cnriippDj.q  accept  your  insurance  I  .  ,  .nndi^>r> 

rmn  en  l  women  who  had  their  phy- ;  than  you  arts  ohliged  to  place  it  vritli  ' 
le  'l  ar'sels  wiped  out  by  the  stock  ^  them.  It  i.s  sim.nly  a  question  of  free  ,.■ill1^hp  ti 

.narivC't  crash  of  Oetoher  and  Nov- j  ^.^j, tract,  neither  side  lx;ing  oompcllcd  rnorh  rodiirv'd 

em’.cr.  19  "i,  turned  to  life  insurance  to  enter  into  the;  eonfra-t  and  there  t!... 

11*11(10  Hiem  otcr  tne  shoals.  I  n-  jj.  (p  prevent  cither  from  j,  o,  m.,™,,! 

fortunately  much  of  that  type  of  ooin.-  badly  damdg('d  by 

Im.'-iness  liaa  not  remained  on  the  u-e  ’''either  foni  vour  letter  that  unable  to  . . 

lioclis  of  tho  companies.  But  the  vour  b  ink  tn.s  niie.stioned  r  ou  as  to  This,  however,  i.s  only 

arie  i.s  not  t.'uc  of  tht;  new  produc-  insurance  sUntls  Your  m.suranco  and  a  benefit  j  o()8.877 

(ion  obtained  In  January,  Febriiarv  Co  must  bTw^n  CVirripaiiy  if  the  035.291 

Sard,  ,.,l«  .,,.ar  X..-  “ll!..  lio/SSTo 

ne.ss  was  decidely  h.'inier  to  get.  tpi.s  foaturo  of  the  rl.sk.  You  must.  Tne  re?v  ir  t  o 

iroia  Hu;  vicwprunl  ot  the  agent  in  therefore.  look  to  other  causes  as  a 

Hie  fi(''ld.  Ijiil  tne  tiua.iU  i.s  there,  fi.a.son  for  tho  i-cJuetanco  on  the  part  i.’uip  *hi>  \ci 

am  liUi’o  that  the  lapaation  on  the  j),,.  in.^uniuee  companies  to  under-  have 

'ur  iness  piaei'd  thi.s  >(;ar  will  he  .\vrito  your  bu.sinos.s.  How  do  you  -.pans  lo  esiiert  tbe 

ceidcJ..'  lower  th.m  that  e.vpci  lenc-  j,i  regard  to  previous  insurance  r,.^.  . 

d  on  the  hiisinc.’ss  written  in  the  losses"  How  long  have  you  been  ^ 

rst  quarter  of  r)3u  Business  Jou  ocen  |j,iorc.si"  insurance. 

,.  i  ‘lujiiei  oi  js...  .  joing  business  under  your  present 


1.797 

2''.208 

r3.22I 

41.72'J 

48.8'.7 

0.009 

77.170 

«9,.52« 

rn.M', 

103.13. 

1 10.02:5 

116,9Ztl 

}‘22,f8:5 

142.070 

141.4'8 

141,15*1 

14  5, -111 

V1.8H 

1“0.'40 

r  3.078 

184.782 

I95.S28 

-07,557 

2io.;i2t 

2P.11K 

2Pr55 

•->20.537 

‘27.710 

230,R24 

242.53  4 

248,040 

‘25.1,171 

354,964 

202.M10 

?»?5.44l 

2'^O.tOO 

902.451 

3o",fl49 

nr.  .081 

:>fii.3-o 

362.^.39 

y6'‘.S61 

•>79,21  S 

881.088 

386.01 1 

387.759 

S6t>,161 

394,212 

2r8,6o;j 

309.7'.  2 

407.339 

12'.  .536 

•<3(1.575 

437,110 

442,017 

442,029 

414.592 

■<.5-2.2‘'6 

4'»M,77V 

474,480 

4.0.519 

4/  i,.388 

•<78,387 

470,795 

481/03 

484,02-5 

485.811 

490.134 

r<12.o94 

510.4'0 

r2l.lTG 

,544.:«4 

•'>47,126 

b  47 .260 

,5?2.6Jr> 

554.664 

558,968 

•60,724 

r>72.4«6 

783.064 

^K^.4y3 

590,443 

594.544 

1 

C00.384 

600,688 

»'’02,n87 

fi08»27l 

611.088 

611,816 

614, -241 

C>14.2‘'3 

623.800 

631.183 

038,801 

6;i9,4S0 

<>44,189 

044,415 

603,237 

080.371 

683,226 

C89.387 

0^0,863 

701.10.8 

706,922 

707,883 

711.977 

712.128 

516.^87 

717,879 

521,627 

733.167 

73^.218 

V47.320 

747.606 

749,170 

7.57.403 

702,8^*4 

703, 375 

7«:,610 

78.  •,063 

789.243 

78^*.*''05 

7*  0.."09 

797.470 

807.S64 

819,719 

821,5-11 

822.288 

8253.232 

824,061 

810.112 

849.4  59 

8.50.200 

858.609 

871,790 

873,40.5 

882.*^r.4 

88'M'i6 

901.533 

iO.5.942 

91t,51‘l 

f  15.0 10 

<•23.222 

938.261 

950,880 

953,7:6 

957.8*^7 

057.^^41 

959,345 

9,59,381 

‘'•■59  577 

l'C8,233 

904,467 

994,510 

996,039 

!9  5;547 

1,008,877 

1.01 4, 846  1,016,706 

1 ,030,258 

ed  some  bonus  in  the  past,  he  will 
naturally  receive  a  smaller  aWoea- 
tion.  This  s.v.st.em  will  apply  to  i!' 
ordinary  Brandi  policies  tviiJh  liic 


Quebec  Territory  Changes 
Announced  By  Canada  Life 

Toronto. — Thc  Canada  Life  Asoiu'- 
ance  announce  a  reorganization  oi 


SIXTY  YEARS  OF  PROGRESS 

,  1871  -  1931 

Statement  for  1930 

New  Assurances  Paid  for . $  705,678,000 

Total  Assurance  in  Force .  2,863,701,000 

Surplus  and  Contingency  Reserve , . .  6, 532,000 

Assets .  5SS.733.000 

Liabilities  (including  Paid-up  Capital 

Stock) .  552.201,000 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  .MONTREAL 


BRITISH  COLONIAL  HRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


Total  Assets  Exceed 

$1,0009000 

THEODORE  MEUNIER. 

Pm’tdcot 


Total  Assets  Exceed 

$309000*000 

THEODORE  MELtNlBR. 
Munsger  CBiudian  Braaeb 


CLASSES  or  INSURANCE  WRfTTB.N 
Fire— Automobile— Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  end  Occupancy — ProBts — Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


I  A 
/  / 


The 

Danger  One — Age  .40 ! 

After  middle  age  men  divide  mto  two  cl3ssc.5 
‘  — thc  dependent  and  thc  independent. 

Your  posiQon  in  later  years  will  not  be  determinciJ 
by  thc  amount  of  money  you  I’uve  earned,  but  by 
the  amount  you  have  saved.  The  deciiiing  factor 
IS  what  you  save.  An  investment  of  fifty  cents  a  day 
m  Endowment  Insurance  is  thc  sure  road  to 
independence. 

TKE 

Manufacturers  Life 

iNsuBANcs  Company 

MiAO  orricii  '/  totomo.  Canada 


‘IJJIIVI  ui  JJU.IIIVJ.-.  bll.sm 

must  ;‘cmaiii  in  force  to  prove  pro- 1  jrjpjj,  name? 
ftritali'  to  life  in.surance  companic.s  j 
ml  to  life  iii.siiraiifc  buyer.?.  En- 1  jjavo  vou  it 
.."Ui;iat(.'l.''  moat  people  do  nut  rca-  Ln.j,f,",^ 

!Z"  Hi;;;  fact,  and  they  allov/  old  ■wo  woiild 
licii(  ic.s  to  lap.se,  thcrehy  forcing  L,p„j. 
tliciii.oivc.s  to  pay  a  netv  acquisition 


.stuna  lit  '.'gara  to  previous  maurauco  j..  .,g,„ 

10.SSC.S?  How  long  have  you  been  imcrc-sl"  insurance.  lA'oipSS 

I  doing  bu.siTicsa  under  your  present _ 1,37.8,620 

I  finn  name?  Wliat  Is  your  record 

c-’  I  under  previous  firm  nam(!s.  if  any'.'  >V.  tJIPlRE  AITOI^'TMEST.  MgsiiSt 
I  Have  you  in  the  pa-st  been  associated  u  1.506.46V 

r,  with  a  partner  with  a  record?  ,  "1  ?  v  hlon  ,nrVlS  ^-.n’  ?f54’r^6 

’  ■*  ’  ,,  *  *  3'  1  A.,  A.A.h.,  hits  been  ap.pointcd  aetu- •  i.ho4.«36 

5VC  would  .sugge.st  that  you  uisclaso  ’  ’secretary  of  the  Western  ’ Ji. I 

your  full  past  rocoixl  to  an  In.surance  r.  i  •  AeJiirnn/^ci  r.cvTiimnL»  J  5^2  oA'i 


>V.  tJIPlRE  AITOI^'TMEST. 


(•hasin.g  monthly  Income  protection.  h’o«w  you  he  good  enough  to  ex-  actuaries  of  .New  Yotk  City. 

T  Iiuy  are  looking  to  lile  insurance  to  pjaln  tlmmoh  your  inf^urance  column  ^  appointment  of  *Ir.  Coniod 
ciiny  on  for  them  when  they  .are  Interest  Insurance**  is!  fills  the  -  by  rhu  pro-  gjooiofil 

g'inc  to  the  beyond.  And  it  will— e.ach  l  purchnxed  an  aulomobiJc  last  Fa’l  niotion  of  L.  O  brien,  formerb  2.15i.8T9 

mnntii  the  postman  will  bring  the  and  I  understood  from  tin-  salesman  secretary  of  the  Westen  Lmpire 

(  aw  that,  in  the  vernacular,  i.s  pinch  4/,„(  ,t  unuhl  be  covered  tor  all  the  Life,  to  be  general  manager  of  the  2,2.53.957 

hitting  for  daddy’s  wage  envelope,  necessary  insurance  whilst  I  was  pay-  company. _ _ _  -.299.3^4 

l.ife  companies  have  recognized  thi.s  0,1  accident  recently  nnix-fu  2i854io55 

need  and  in  the  past  fetv  years  many  ;/,(.  d,;alcr  repaired  thc  car,  but  I  TOKOnlU  H 

of  them  have  brought  out  Family  I  urn  askt-d  to  foot  thc  bill.  They  tioto 

fl  me.  there  is  no-  insurance  on  the  gppjg  years  without  a  separate  2482491 


Income  Protection  policies  that  as-  „i,,  there  is  no- insurance  on  tfw  VAr  tome  vpar«  without  a  <;pnarate 

i-JfoJlsr'S  i'S  r- ‘"'"r;  "r,  Tr  ' 

p.otet.tion  wniie  ner  iitue  lamuy  ib  bought  tt  ts  l>ttt  another  tells  me  pmiiAiTTtijii  inKuraDrft  Pomn'inv  nf’2.5i4.:28 

surance  on  all  cars  and  I  should  be  pp^jnary  office  In  Toronto  and  have  2,578.443 


surance  on  an  cars  ana  /  snouia  or  |  ordinary  Office  In  Toronto  and  have  2,578.443 
(  ONTOEXIAL  LIFE  protected  according  to  the  sales  con- ,  Robert  J.  Williams,  m.an- 

ArPOIXTMLXTS.  tract.— -“FOUR  DOOR".  a^or  for  Ontario  In  the  ordinary  de-  rGbsissi) 

When  you  purchase  an  automobil-o  1  p^rtmont.  2.685.516 

n.  J.  Fletcher  has  been  appointed  on  the  instalment  plan  the  money  is  ^  _[ _ o'llt’slk 

manager  for  Southern  Alberta  for  generally  a/lvancod  by  an  Acceptance  PLAX  XEW  HE.ITIXG  FL.IXT.  S’teOTSfi 
the  Continental  Life  Insurance  Com-  Company  who  take  over  the  notes  2;777i500 

panv  to  fill  the  vacancy  caused  by  which  you  have  signed  for  tho  month-  Winnipeg.  —  The  Northern  Public 
the  Ve.slgnatiou  of  F.  W.  Snell.  ly  payment.s.  Added  to  the  eo.st  price  Service  Corporation  and  the  Winni- ]  glasl’Gt” 

The  Continental  Life  announces  of  the  car  there  i.s  an  item  to  cover  |  peg  Heating  Co.  have  purchased  a  2i909;6.58 
the  opening  of  a  new  territory  in  the  interest  and  insurance.  This  Insur-  site  for  their  new  central  heating  I’gfj'sg, 
fiounty  of  Simcoe  and  district  of  ance  as  a  rule  only  protects  you  ]  plant,  and  work  will  commence  soon,  s.'oosisss 
Parry  Sound  with  J.  J.  Marks  as  again.st  loss  by  fire  or  theft.  Tho  The  cost  of  the  plant  is  estimated  at 
manager,  wtih  headquarters  at  Bar-  Acceptance  Company  inskst  on  t his  1  $1, 500,000.  It  will  provide  employ-  soao.’sog 
rle,  Ontario.  insurance  coverage  in  their  contract,  ment  for  1,000  men.  .  oluslssa 


1,799,17.5 

1,800,54  7 

1.816,385 

1.819,579 

1.823,383 

1,825,394 

1.832,450 

1,8.53,129 

1.856,495 

1,870.030 

1,890.375 

1.909.183 

1,918,809 

1.922.449 

1.930,821 

1.944, me 

t.947..5‘.‘2 

1,9,53.086 

1,966,146 

1,971,349 

1,973,407 

1.976.969 

1,978.172 

1 ,992.832 

•2,000..58:j 

2.00-2.472 

2.024. 18‘J 

2.04,5,471 

•2.054.997 

2,061.495 

2,113,906 

2,146,301 

2.150,163 

2.173,491 

2,183,956 

2.184.714 

2.187.021 

2.204.1  IS 

2.‘20g,S48 

2.224.060 

'2.234,084 

2.243.454 

2,256,467 

2,258,794 

2,259.846 

2.305.427 

2,312.898 

2,326.862 

2.840,037 

2.348,300 

2,3.52.852 

2.3.59,170 

2.367,188 

2,371.963 

2.381.198 

2,408.147 

2,410,075 

2,41.5  283 

2,423.942 

2.426,205 

2,436.233 

2,441,095 

2.447.079 

2,403, ‘'63 

2,464,893 

2.469.882 

2,484,080 

2,479,603 

2.491,699 

2.506,27.5 

2.510,844 

2.511,071 

2.518,399 

2,525,064 

2..53.8,459 

2,542.689 

2.56^,681 

2,551,797 

2,570..365 

2,575,881 

2,576.520 

2..583.417 

2,587.427 

2,601.862 

2,625.428 

2,630.333 

2,680,828 

2.645,601 

•2,652.626 

2.665.231 

•2,672.848 

2,673,778 

2.681,187 

2.693,073 

2,6«6.361 

2.715,413 

2.723.480 

2,729,478 

2.730,145 

2,734.808 

2,746,926 

2.750,266 

2.769,019 

2,778,12o 

2.775,147 

2,800,070 

2,81‘2,100 

2.818,896 

2.820,156 

2.826,826 

2.826.828 

2.83'i.937 

2.8.50,444 

2.853.4M 

2,868,967 

2,886, .526 

2.897.673 

•2,911.916 

2.9.33,81 1 

2.962,344 

2,963,048 

2,970,316 

2,972.989 

2,983,344 

2.987,108 

2,989,508 

3.007.146 

3.085,810 

3,046.416 

3,046,673 

3.048,347 

3,056,456 

8,068,638 

8,079,605 

3,084.78'4 

3,100,289 

8,109,783 

3,109,887 1 

3,120,637 

has  only  recently  become  associated  ^ 
i;i45;iio  w-lth  the  Canada  Life,  having  been; 
1.167,76'/  manager  of  Hie  Retail  Credit  Com-i 
t!230  422'  pany  in  Quebec  City  for  some  5  ears. ' 
i!2t5,’3i0|  The  third  branch  will  bo  under; 

the  managership  of  Ernest  Doiicrt.l 
I '"sg’sos  i  with  headquarters  at  Three  Rivers.  1 
cacaiiss  Mr.  Doucct  wa.s  formerly  district  j 
I  manager  for  tbe  Canada  Life  at' 
i,’ij6,034  Shawlnigan  Falls.  I 

1.181,566  The  foregoing  reorganization  ofj 
i’524’949  Quebec  Province  has  been  made  lu;- j 
listslaio  ccssary  by  Hie  deci.siou  of  D.  I^.  1 
1.. 57.5,131  Young  to  relinquish  thc  provincial 
I  64l’769  managership  of  Quebec  of  the  C.an-| 
t;678;044  ada  Life,  and  to  devote  his  entire  ! 
1 '748  8^7  Time  to  the  Monti  cal  Agency.  j 


I  iQUn^BLE  j 

finCJ^Iarine  I^ttrance  0mpany  i 

PKOviaoice.RL 

Luiiiltly  Guaranteed  by 

The  Phoenix  Insurance  Co. 
cj  Hartford 

Total  Assets  over  $40,000,003 

ESSEX  &  SUFFOLK 

Equitable  Insuranca 
Society,  Limited 

of  Englancl 

LSTABLIOUEU  HU 

Owned  by 

Atlas  Assurance  Co. 

of  London.  Enj. 
Combined  Funds  over  560,003,041 


Fire  Automobile  Casualty  Surety 

The  Northern  Assurance 

HCo.  Limited 

OF  LONDON,  ENGLAND 


E:.tjbli<.Ii'.J  133u 


ASSETS  EXCEED  -  $100,000,000 


Head  Ofl'icc  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


•5.  w 


GEORGE  LYMAN 

denerat  Agent 
>  <  Victoria  Square,  MONTIUbU, 
Phodc:  LAncsstcr  SMI 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BANKRUPTCY  ACT 
NEEDS  REVISION 
STATES  BANKER 

I.oosc  Interpretation  Facilitates 
Fraudulent  Failures,  is 
Claimed 


CHANGES  RECOMMENDED 

E.  Guimont  Outlines  Situation 
and  Suggests  Remedies  to  Be 
Sought  at  Ottawa  For  Protec¬ 
tion  of  Business 


Vmrndments  to  tho  Bankruptcy 
\rf  f.f  I  .inad.-i  to  provide  commerce 
«  Ifh  adrquale  :  nfesruards,  more  p.ir- 
liciilarlv  m  reaard  to  fraudulent,  fail¬ 
ures;.  are  iirsed  by  Krnest  Guimont. 
a;:.i.;:tant  cener.ii  manager  *'f  Bau- 
i|tie  <'anadieune  Nationalc.  A  qiie;:-- 
tinnnaire  was  issued  by  ibe  Phambre 
|e  tfr.  members  some  week.s  ago  ask¬ 
ing  them  to  indicate  the  articles  iu 
tile  Ttankruptey  Act  working  to  the 
detriment  of  business  interests,  A 
lar^-e  number  of  answers  have  been 
sent  in  In  bis  rapacity  as  lawyer 
.ind  b.inker  tfr.  Guimont  was  invited 
to  sivp  .1  lecture  einbi>dying  his  ob- 
•.rrtallour. 

It  will  no  doubt  be  of  interest  to 
l>u.  me.'-s  tiien  to  Know  th.it  from  Ih-l  j 
lo  idlin.  ,1  period  of  teti  years,  25,787 
failure;,  nere  recorded  in  fanada  | 
nitb  tioniln.tl  as.-ets  piaeoil  at  S40:’., 
iiiin.nnii  .,tid  llalvlities  esfjinated  at 
ft.'if.i'ino.iiiiO,  Imring  llie  same  per¬ 
iod,  tn  ftie  I’rovinec  of  yiiebec  alone 
the  nunibor  of  failure.^  was  Itt.lHij, 
with  .irtfts  estimated  at  8188,000.000 
.iiid  liabilities  at  .8217.0110,1100. 

The  number  of  failures  in  each 
year,  eonlinned  i\lr.  Guimont,  is 
about  the  same,  .inditing  by  the  fol¬ 
lowing  figures;  JbOI.  2.4.il  failures 
with  liabiJities  of  .87.7.^100,000  and 
ten  years  later.  IO70,  2.741,  and  lia¬ 
bilities  8''7.oO0,O0u  III  the  ease  of 
failures  in  Panada,  the  avor.ige  lia- 

bilitic.-.  range  frbm  .'?l.'..ooo  to  820,-,  .  , 

000  and  in  the  Province  of  Quebec  i """  ^ 

the  average  is  estiinateii  at  .818,000  to 


Banks  Blaze  <he  Way. 

H.  P  Hatch,  chairman. 
Hiram  Walkcr-Gooderhara  & 
Worts,  returning  from  South 
America  with  the  Canadian 
delegation  to  the  Buenos  Aires 
E-xhibition.  said: 

"My  biggest  impression  was 
of  the  assistance  the  Canadian 
banks  established  in  South 
America  are  prepared  to  offer 
those  wishing  to  do  business 
there.  Without  ejtreution.  the 
business  men  I  met  showed  a 
real  desire  to  tr.ade  with  Pan¬ 
ada.  The  hand  of  welenmo 
was  extended  to  us  every¬ 
where." 


BANKERS  TESTIFY 
IN  FAVOR  OF  THE 
OPTION  MARKET 

Probability  That  Dealers  Would 
Pay  Smaller  Prices  to 
Farmers 

POSITION  OF  THE  POOLS 

tvinnipei;  norrau  The  Financial  Time* 

Winnipeg.- — An  interesting  feature 
of  the  opening  session  of  the  Ttoyal 
Commission  on  grain  trading  head¬ 
ed  bv  Sir  .losiah  Stamp  was  a  f-;tatc- 
ment  by  the,  Winnipeg  ;-;ecLioir  of 
the  Canadian  Bankers  A-ssoclation 
as  follows; 

“Chances  of  a  rise  or  fall  on  mar¬ 
ket  prices  of  grain  must  he  laken 
by  someone  immediately  the  farmer 
disposse  of  his  grain,"  and  Itha.ppcns 
there  is  always  a  sufficiency  of  spe- 
eulator.s  willing  to  take  1he.se 
chances.  If  it  were  not  so  the  ele¬ 
vator  companies  would  have  to  step 
Into  the  breach  and  carry  the  grain 
sub.iect  to  the  fluctuations  of  tic 
market. 

"rossible  effccl.s  of  such  a  situa- 


DEBT  ACT  PASSED 
NOTWITHSTANDING 
KEEN  OPPOSITION 

Manitoba  Bills  Preventing  Dis¬ 
possession  is  Given 
Royal  Assent 


CLAIMED  ULTRA  VIRES 


Near  Moratorium  is  Claimed  to 
Encroach  on  Bankruptcy  Act 
— Banks  and  Loan  Companies 
Protest 


8';u.ciiii.  I'ailiircs  cannot  be  attribut¬ 
ed  to  bard  times,  continued  Mr.  Gui¬ 
mont,  who  gave  more  statistics  lo 
;,how  that  a  liigh  proportion  wa.s 
rc:ristorcd  during  the  .vcais  of  pros- 
p>'ril.\ , 

f  aiise  of  railiires. 

-Vccording  to  fnier.i!  slatisticb 
there  were  no  less  than  2,7in  failure-s 
HI  1ft2't.  (lislnbuled  as  follows:  In 
competent  m.inagement.  728  or  71!. 8 
per  (  cut  .  lack  of  capital,  872.  or  22 
per  cent  ;  general  condilion.s,  21.5  or 

l. .  per  criii  ;  granting  of  bad  credits. 

117  or  7i.8  per  cent  .  and  fraud.  88  or 
2  I  per  cent. 

'I'he;  e  are  not  iho  only  cau.ses 
bringing  failure;-.,  lie  .said.  There 
arc  a.K'O  the  gre.it  economic  and  so¬ 
cial  uphc.avals.  .sirikes,  dumping,  dis- 
lo,\.il  competition,  and  other  causes. 

'fr.  Guimont  llien  explained  the 
principal  causc.s  of  failures  and  laid 
.''Ire:;;!  upon  the  fraudulent  v.arlety. 

Tin-  rei-ord.s  indicate  onl.v  such 
traudulcnt  failures  that  have  been  in- 
'  c;.t  ivateii  ami  declared  as  such  b.v 
ilie  coiirl.  Init  a  iiiirIi  larger  number 
of  fjiiliirc.s  h.ivc  .all  the  carrn,ark.s  of 
ir.aiid.  .and  loo  many  of  the.se  case.s 
,11c  linicnlly  de.all  uilli,  he  con 
ti'inlcd. 

lie  tenia rked  that  .i  large  num- 
bi  r  of  the  failure.^  in  the  Provinee 
of  Qiietwc  look  place  In  Montreal 
.Hid  many  are  lo  be  aifribulcd  to 
■  new-  i.'anadians"  who  launch  into 
business  career  under  their  own 
names  or  under  the  name,  of  a  coin, 
pany  without  sufficient  knowledge  of 
local  conditions. 

'I'he  main  purpose  of  the  llank- 
ruptcy  Act  is  (1)  lo  safeguard  the 
interests  of  the  credilor.s;  (2)  lo 
protect  public,  iiitcre;;t  which  de- 

m. xnds  that  fraudulent  failures  be 
puni.shcd,  and  (2)  lo  take  Into  .ac¬ 
count  the  interests  of  the  debtor  al.so, 
who  is  sometimes  IImj  victim  of  un¬ 
ion  trol  la  ble  circumstances. 

Mr.  Guimont  ronlendcd  ttiat  the;  , 

art  in  its  present  siafe,  did  imt  sur-  V.  ‘'y'V  'h''  ''7"'  v''  "T 

round  the  appointment  of  trii.slees  ‘ <'nt..  wberehis 
with  sufficient  guarantees  for  all 


ers  would  seek  to  protect  themselves 
against  the  risk  of  a  fail  in  prices 
b.v  rrduring  their  price,  lo  the  farm¬ 
ers,  and  (2)  that  man.v  grain  deal¬ 
ers  would  seek  to  avoid  the  risk  b.v 
carrying  grain  and  lake  their  profit 
from  an  immediate  turnover,  the  ul¬ 
timate  result  of  which  would  be  to 
hurry  our  grain  to  the.  market  even 
faster  than  has  hitherto  been  the 
case, 

further  and  i  crlous  result  of 
the  abolition  of  the  option  market 
would  he  the  neees.ity  for  a  mar¬ 
ked  curtailment  of  banking  credit  to 
grain  dealers.  "Indeed,  during  :i.  per¬ 
iod  of  abnormally  high  prices,  the 
margin  required  might  he  .such  as 
to  seriously  cramp  the  smaller 
grain-rieairrs.  and  so  lessen  Ihe 
compeliiion  among  buyers  of  grain." 

r, catling  Hankers  Testify 

I’.  \V.  Boss,  western  superinten¬ 
dent  of  the  Bank  of  Nova  Scotia, 
and  It.  .T.  Williams.  Winnipeg  man¬ 
ager  of  the  Bank  of  Montreal,  te;-iti- 
fied  on  behalf  of  tlie  Winnipeg  hanks 
and  roncurred  in  the  submitted 
statement  on  the  need  for  futures 
trading.  .Mr.  Bos.s  pointed  out  th'it 
the  Wheat  Fools  wero  not  asked  to 
hedge,  lieratise  the.v'  fixed  an  initial 
priee  con!.,iderrd  reasonable  with  re- 
latioii  lo  the  market  price;  other 
customers  were  .ssked  to  hedge  their 
holdings  lest  the  a).irket  fluctuate 
.suddenly. 


WlnnlpeK  Burrau  The  FInnnrIal  Ttine* 

Winnipeg.  —  Despite  the  protests 
ryt  the  Bankers’  Association,  the 
Mortgage  f/oans  Association,  tlie 
Wholesale  Implement  DetUers  and 
various  loan  companies  the  iegisla- 
ttire  here  la.st  w-ek  ga.ve  tlio  third 
reading  to  a  meaiinre  dpscrihed  by 
opponents  as  "a  croiss  between  a 
moratorium  and  a  hankniptcy  art.” 

The  act  ks  dsigned  to  prevent  farm¬ 
ers  and  city  dweilej's  from  being  dis¬ 
possessed  of  their  property  when 
certificates  authorizing  the  postpone¬ 
ment  of  their  debts  a.re  Issmed  by  the 
debt  Adjustment  Board.  In  spile  of 
tiie  vigorous  onslaught  made  on  Ihe 
bill  in  the  committee  stage  tlie  mea¬ 
sure  which  was  sponsoreii  b.v  the 
government  was  given  Its  third  read¬ 
ing  -last  w'cek  -and  has  alread.v  been 
given  royaJ  assent.  It  is  km.iwn  .-is 
"Am  act  to  facilitate  the  adjustment 
of  debts." 

MTien  the  question  was  before  the 
law  amen-dnients  committee  of  the 
Jegis'latune  it  drew  iiie  fire  of  quite 
an  array  of  legal  ta.lent  representing 
the  organizations  mentioned.  .1.  G. 
Harvey  K.i'.  Winnipeg  barrister, 
.asserted  that  it  encroached  on  tlie 
bankruptcy  act  and  wa.3  in  conse- 
quenc>e,  ultra  vires.  He  urged  that 
tiio  validity  of  the  me.i.sure  should 
be  tested  before  the  court  of  appeals 
or  the  supreme  court,  advice  xvhich 
the  government  dors  not  appear-'lo 
bo  disposed  to  follow. 

I  haracterlzed  As  Disgrace. 

.Mr.  Harvey  w  ho  declined  to  name 
his  clients  characterized  the  bill  as 
a  "disgraeo  to  M.iniloba".  It  wa;- 
dangerous,  communistic  and  uncalled  ^ 
for,  he  declared-  j 

"The  origin  of  this  bill,"  lie  He  | 
dared,  "may  be  explained  in  the  low-  j 
moral  stand.srd  of  people  w  ho  ivish  ^ 
to  avoid  paying  their  just  debts  and 
w  ho  have,  a,  di.'^torted  vision  as  lo  I 
what  they  should  pay  their  credilor.s.  | 
It  is  unjust  lo  creditors  and  dishon- 1 
orabic  Icgisilation."  | 

Other  speaker  contended  that  the  ' 
government  should  recede  from  il.s  ; 
poisitjon,  insofar  a.s  such  a  mca-siire  j 
wouild  curtail  credit  and  eventually} 
do  Tiiore  hanii  than  good  even  to' 
those  whom  it  was  ilesigned  to  bmic-  | 
fit.  ! 

Briefly  the  act  gives  power  to  the  j 
Debt  Adjustment  commis.sioner  lo ; 
intervene  as  between  debtor  and  cre¬ 
ditor.  and,  in  cases  where  It  was  | 
considered  necciisary  he  may  issue  a 
cerUficato  which  when  registered  in 
a.  county  court  or  land  titles  office, 
will  slay  any  cl.is.s  of  proceedings. 


Bank  Clearings 


DJrERlAL  BA^K  CHANGES. 

.1.  r.'  Hood,  manager  of  the  Impe 
rial  Bank  of  Canada.  Ottawa,  died 
siidileniy  on  April  2iid.  The  late,  .Mr. 
Hood  was  In  his  sixtieth  year  .and 
joined  the.  staff  in  .Inly.  1887.  at  In- 
gersoll.  In  1005  was  .appointed  man¬ 
ager,  Woodstock;  1000.  manager,  SC 
Thomas;  1011,  manager.  Quelier; 
1012.  assistant  manager,  Winnipeg; 
1015.  manager,  Niagara  falls,  and 
I  in  feliruary,  1020.  was  appointed 


Banks  clraringa  for  the  trppk  April  9th 

with  comparison  with  flip  corrp?pond!Dg  prriyd  of 
iHsf.  jpar  follows^ 

1951  1930 

Monfrpal . , . 

Toronto  . . 

HalifdT  ... 

Saint  John . . 

Moncton 
Sh»*rbr«okr . 

Qlirbor 

Ol  f  aw  a  ... 

Kingplon  .  . 
rVtorboro  .  . 

Hamilton 


Iiartles  concerned;  that  discharges 
were,  granted  too  easily  by  the  court; 
that  the,  application  of  the  act  should 
lie  limited  to  people  in  business,  and 
fiti.ally,  he  said,  (lie  costs  arc  much 
loo  high. 

The  I.egal  I  ieirpnliil. 

As  one  lielonging  lo  tlie  Ieg;il  jiro- 
fession,  tlie  speaker  declared  that 
there  was  not  niiuli  to  he  changed  in 
the  Bankruiilcy  Act  of  Canada,  hut 
wrong  Interpretations  have  Ikcen  giv¬ 
en.  advantages  have  been  taken  of 
.special  rircumsia.nccs,  and  svitli  the 
years,  it  i.s  xiorking  to  tlie  detriment 
of  business  in  general. 

Concerning  the  appointment  of  a 
tru.stee,  ho  suggests  lhat  such  nomin¬ 
ation  lie  recognized  only  with  Ihe 
approval  of  tlio  Clinmhres.  or  Boards 
of  Trade.  Such  a  control  would  eli¬ 
minate.  in  a  short  time,  questionable 
appointments,  ho  said.  It  has  been 
suggested  that  a  iiiiiiiher  of  Govern¬ 
ment  insiieelors  lie  named  to  super- 
\  i.so  Ihe  adniipisf ration  of  this  act. 
Mr.  Guinioiit  did  md,  believe  lhat  a 
few'  more  employees  would  achieve 
what  llie  Chamhres  de  I'ommerce  and 
fioard  of  Trade  themselves  could  to 
improve  business  I'ondiiions. 

In  tlie  I'ase  of  discharges  under 
iliis  act,  Mr.  Guimont  expressed  the 
opitiiriii  tliat  gross  errors  have  been 
conimittcd.  lie  cited  a.  number  of 
inst.'iiices  .sliowing  tliat  interpreta¬ 
tions  placed  upon  certain  clauses  of 
I  ills  ad  worked  against  the  Ivest  in¬ 
terests  of  commerce.  He  was  very 
iiiiieli  of  Ihe  opinion  that  llic  penal- 
I i<'s  iirovidod  ill  the  cases  of  fiaudu- 
Icnt  failures  are  inadequate. 

i:\.NK  OF  N.S.  STAFF  FHANGES. 

.\.  I,.  M'oodrovv,  formerly  manager 
of  fhe  Bank  of  ,\ova  Seoiia.  at  Bos¬ 
ton.  Mass,,  has  liccn  made  manager 
al  Hamilton,  Out. 

5r.  G.  Trainor,  formerly  manager, 
a  I  Si;v  City,  .Sask.,  i.s  to  'he  manager 
at  Avonica,  Bask.  T.  lA  Mitchell, 
formerly  of  the  relieving  staff,  is  to 
lie  manager  at  Star  Ctiy. 

W.  G.  Henderson,  formerly  ar- 
coiintant  at  Rideau  and  William.  Ot¬ 
tawa,  i.s  to  be  manager  at  Cobalt, 
Ont.  W.  C.  Scott,  formerly  assist¬ 
ant  accountant  at  Ottawa,  to  be  ac¬ 
countant  at  Bideau  and  William. 
Ottawa. 


father  was  for  many  years  cily  trea¬ 
surer. 

.lames  Walker,  manager.  Sault 
Ste.  Marie,  Out.,  since  .Inly,  lfi22,  has  I 


Brantford  .  . . . 
T.ondon  .... 
^'batham  ..... 

Windsor . 

Sarnia  . 

Sudbury  . 

Fort  William  . 
Winnipt-c  ... 
Brandon 
M oosp  Jaw  .  . 
Saskatoon 
Brinfo  Albert  . 
Edmttnton  ... 
f'algary 
Medietno  Hat 


been  appointed  manager  at  Ottawa 
Mr.  Walker  originally  joined  the 
staff  in  1803  at  Sault  Ste.  Marie  and 
from  1017  until  1023  was  manager  at 
Brandon.  .'Mau. 

1’.  C.  Trotf.  manager.  Cobalt,  has 
been  .appointed  manager.  Sanll  Ste. 
.Marie.  Ont.  .1.  II.  McC.iw,  maii-i 
ager.  .New  l.iskeard,  Ont 


Virloria 


..  $  I>7.g88.9;i4  $I18„=irj,188  1 

..  R'J.120..%20 

111,324.761  1 

2.7M,:n.T 

3.700.394  I 

l.%3.rH7 

2,396.906 

9«  1.900 

81.V.443  j 

1.3r»9.4.-0  1 

'i.9'.:n,n7 

6.314.406 

:».4  1 3,790 

Y.r,36.128 

946.226  1 

♦i.4.10! 

906,885  1 

4.742.91  1 

h,998,479  1 

9«fi.022 

1.10.3,630  ' 

939,8r>1 

i.ir.r,.6ii  ! 

i:.4:.9,«4o 

3.169.550  , 

h  13.800 

600.388  1 

2.«2'>.bK7 

4.346.469  ! 

920.700 

672.319  1 

.  .  f.R;..R43 

1,20.6.807  j 

062,139 

940.0.57  ' 
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498.50.5  1 

708,94., 

1.148.499  : 

.  .  ni.s'fiUO 

2,21 7, .51 9  i 
443,996 

4.194.118 

6.436.138 

7.687.218 

8.2.3t5,365 

218.423 

302.612 

12,921,P0V 

1 8.629.  M  r»  , 

1.827,390 

2,787,262 

’0PII,ATI0N 

GROIVS 

ral;;ary. — T’ifl.r^two  rnumera1<*rs 

under  City  Clerk  Miller  have  lakojil 
a  census  of  Calgai'y  and  Iho  report} 
gives  a  population  of  81.636.  In  4026.' 
has  been  when  fhe  i’rairie  provinces'  een.su,';  ' 


appointed  manager,  Colialt.  .1.  1'.  jwas  taken.  Calgary's  popiilalion  was 
Mackay,  assistant  manager,  Winni- ,  set  at  85.512.  There  is  therefore  an 
peg,  has  been  appointed  manager,  |  increase  within  tlic  half  decade  of 
.New  Eiskeard,  i  16,122. 


Fewer  and  Bigger  Banks 


The  hulk  of  business  financing  Is  live  jiolicics  and  practices  of  the  va- 
heiug  done  liy  fewer  and  fewer  hank-]  rious  types  of  hanks,  all  important  i 
ing  organizations.  This  res.nlt  of  i  to  luisinoss.  i 

the  increasing  concentration  of  con- i  The  group  of  savings  banks  were' 
Irol  of  lianking  re.sonrccs  is  now  |  bitten  less  .seriously  by  the,  liquidity' 
clearly  brought  out  by  compilations ,  niania  than  were  the  independent} 
made  by  The  Business  Week.  These]  hanks.  The  latter  had  20^7,  of  their 

show  that  at  ihc  first  of  the  year  j  resources  in  <  ash  or  in  other  hanks, 

92  organizations,  comprising  only  the  grutips  only  16.7e7.,  and  'the  sav- 

0.2%  of  the  country’s  banks,  con-  ings  institutions  only  4.6%.  The  in- 

troMcd  42%  of  its  total  lianking  re-  dependent  hanks  do  a  much  bigger 
sourecs  reported  by  the  Comptroller  I  business  in  letters  of  credit  and  ac- ! 
of  l.lio  Currency  on  Juno  20.  1920.  I  ceplances.  The  group  banks  have  a 
This  concentration  indicates  1he|  larger  proportion  of  their  assets  in 


narrowing  limits  witliin  which  liaiik 
finiiiicing  of  business  can  he  done, 
and  the  growing  amount  of  influ¬ 
ence  a  comparatively  few  hank 
managements  can  exert  on  business. 
On  Ihe  other  hand,  cvoliilion  of  such 
large  organizations  provides  facili¬ 
ties  for  financing  on  a  largo  basis 
by  one  organization. 

Big  independent  commercial  hanks 
dominate  this  concentration.  About 
86  of  live  92  are  entirely  unhamper- 
ril  by  management  from  above. 
Twenty  of  Ihese  are  savings  banks. 
The  66  independent  commercial 
banks  hold  exactly  one-third  of  the 
total  bank  resources. 

Twenty  large  savings  banks  have 
4.7%  of  total  banking  resources. 
Six  group  holding  companies  have 
at  Ichst  4%  of  the  total  resources 
distributed  among  their  several  hun¬ 
dred  members. 

The  year-end  figures  bring  out 
Interesting  facts  about  the  compara- 


haiiking  houses  and  fixtures  than 
cilher  of  the  other  two  groups.  | 

Because  of  smaller  cash  and  .ac- 1 
ccpianc©  assets,  group  banks  had  a.! 
larger  pereentage  of  assets  both  in} 
loons  and  in  investments  than  the  iu-  | 
dependent  hanks;  savings  hanks  bad J 
more  than  the  groups.  , 

On  the  other  side  of  the  halanre 
sheet,  savings  banks  had  the  larg¬ 
est  proportion  of  their  liabilities! 
(89%)  in  deposits— as  is  to  be  ex¬ 
pected  from  Ihc  character  of  their 
business.  Group  hanks  were  ne.xt 
with  82.6'7c.  and  iudepeiulent  hanks 
last  xvith  78.1%.  t.iapitalization  of} 
group  banks  represented  a  larger 
proportion  of  liabilities  than  did  that 
of  independents. 

Surplus  and  univided  profits  made 
up  11%  of  the  liabilities  of  savings 
banks,  8%  of  those  of  independent 
banks,  6%  of  those  of  group  batiks. 
On  the  other  hand,  groiiiiis  had  a  lar¬ 
ger  percentage  of  rescrvc.s. 


Here’^s  How  I 

The  Tale  at  an  Ale 


n1 


Cork-Lined  Walls 
of  White  Enamel 
«€  u  «  Enormous 
Wooden  Vats! 


No,  10  of  a  Seric* 


_ HE  Fermenting  Room  In  the 

Dow  Brewery  is  specially  construc¬ 
ted  to  afford  perfect  conditions  for 
fermentation.  The  walls  are  cork- 
lined  to  make  it  possible  to  keep 
the  room  at  a  set  temperature,  and 
their  surfaces  are  white-tiled.  All 
the  great  Tats  are  of  wood,  coated 
with  a  special  wax  to  assure  an 
even,  smooth  surface* 

Here  yeast  is  placed  in  the  brew 
for  Dow  “OLD  STOCKyAle,  to 
act  upon  the  fermentable  matter* 
changing  it  to  alcohol  and  other 


constituents.  During  this  proceu 
the  yeast  reproduces  itself  fifteen 
times,  the  Titamins  are  developed 
and  the  fine  character  of  the  beer 
is'established. 

This  Primary  Fermentation  is 
merely  the  beginning  of  a  long 
process,  for  the  ale  passes  on  at 
the  end  of  about  a  week  to  the 
Ageing  Room,  where  it  matures 
for  several  months  to  develop  that 
mellowness  of  flavor  and  body  that 
make  Dow  “OLD  STOCK”  Ale  a 
most  delicious  beverage. 


Old  Stock  Ale 


Great  Service  for 


How  so  much  service  can  be  given  for  the  small 
amount  of  the  annual  subscription  to  The  Financial 
Times  is  a  matter  for  surprise  and  satisfaction  to  a 
regular  reader  living  in  Newfoundland.  His  letter 
follows: 


The  Financial  Times, 
Montreal. 


Carbonear,  Newfoundlancl, 
Feb.  II,  1931. 


Sirs,^ — I  enclose  $3  renewal  of  my  subscription  Your  paper  gives 
very  valuable  information  and  interesting  reading  and  it  contains 
so  much  that  one  can  scarcely  find  time  to  wade  through  its 
columns.  How  so  much  reading  matter  can  be  given  us  for  the 
small  amount  of  $3.00,  one  cannot  imagine. 


Yours  truly, 
(Signed) 


A.  P. 


If  you  arc  not  receiving  The  Times  regularly  send  in 
the  coupon  printed  below  and  share  the  satisfaction  of 
this  subscriber— he  is  but  one  of  the  hundreds,  who 
have  sent  in  spontaneous  letters  of  appreciation. 

Coming  rnonths  promise  important  economic  develop¬ 
ments  in  Canada.  The  Financial  Times  each  week  will 
interpret  these  developments  for  the  benefit  of  investors. 

The  Financial  limes 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 


TORONTO 


■Fill  in  this  Coupon- 


TIIF1  FlIXAACIAIi  TIIUEIS  PUBLISHING  CO.,  LIMiTHU 
6.'>1  CrniK  Street  West  aOO  Baj  Street 

MONTBKAL  TORONTO 

X  ou  may  send  me  The  Financial  Time*,  and  at  the 
end  of  thirty  days  account  for  $3.00  for  one  year'* 
*ubKerlptlon,  unless  advised  to  the  contrary  in  the 
meantime 

Name  . . . . 

Address  . 


The  complete  service  of  The  Financial  Times, 
including  fifty-two  issues,  covering  business  and 
investment  news,  all  supplements  and  special 
numbers  dealing  with  mining,  pulp  and  paper, 
public  utilities,  general  industries,  etc.,  and 
Hints  to  Investors,  is  still  cover- 
ed  by  a  single  subscription  at  a  year 

ASK  YOUR  BANK  MANAGER 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  17.  1931. 


Record  of  Canadian  Stocks 


- Week  ending  April  14, 1931- 


6 '  < 

24  >;  24  73 
42  42  40 


91  W  91!; 
ll»i  IIH 


Stock  Open  High  I^w  Close 

Initibi .  Q  q  7?;  71 ' 

^Do..  prcfe'r .  40  40  28 )i  3t*; 

Do.,  pref.  7% . 

^bcrta  Grain . 

Do.,  pref . 

;9beslos .  50  50  45  45 

Do.,  pref  .  150 

i«wlaied  Telephone . 

tiantic  Sugar .  20  31  27  27 

Do.,  pref . 100 

tnal.  Elec.,  com .  ,, 

Do.,  pref,  .  .  , ,  , , 

gnew Surpass,  com . .  7  ,, 

Do.,  prei . . . 

eatty  Bros.,  com .  17  . 

Do.,  pref . 75 

lue  Ribbon,  com. ...  . . 20  ... 

Do.,  pref .  W 

•thurst .  4>;  4i;  4'\ 

larcelona . . 

iawlf  Grain,  pref . . . 

elgo  Can.,  pref . . 

ell  Telephone .  147  147  146 >i  146 

rant.  Cord.,  pref .  II 

TMilian .  2Ut  22  21  21 

raailtan  Tractions .  22  23*^  20  22 

.C.  Packers,  pref. . . . . . . 

C.  Packers .  2 

^C.  Power  VA** .  4f)  40*x  40  40;j 

Do.,  “B’* .  14 

.  K.  Steel . . . 

'  Do.,  pref  I . 

Do.,  2nd  pref . 

ruck  Silk .  6 » f 

uild.  Products,  Class  ** A**.. . .  24 >j  24 K  73  24 

urtF.  N . .  42  42  40  40 

algary  Power . . . 

anada  Bread,  new . 6^4  6^4  tH  6^1 

Do.,  1st  pref . . 

Do.,  pref.  *'B*’ .  70  .  .  . 

anada  Cement .  17  17  16*7  16^7 

Do.,  pref .  05  j;  96  95  96 

an.  North  Power .  17  17  16*j  17 

anada  S.S.  Lines . .  7 

Do.,  pref .  20*^  20;;  20  21 

an.  Bakeries,  A. ..  . . 

an.Bronse . . .  33 

Do.,  pref . . . 

an.  Canners .  12  12  11 !/  11 

Do.,  1st  pref .  94  92  91  *V  91*; 

'Do..  2nd  pref . .  13  13  11 H 

an.  Car  fis  Found .  16  v;  16  »;  i5»,jj  ist^ 

Do.,  pref.  .  23*4  24  23*4  23*4 

an.  Converters . . 

an.  Cottons,  pref .  57»| 

,en.  Dredf^e  &  Dock .  33*,  33 33  33*; 

Do.,  pref . 

Ian.  Fairbanks,  pref. . 

an.  Foundries  “A** .  10 

«n.  Gen.  Elec .  267  280 

Do  p'ef . . .  6?*;  6.1  61*;  6.1 

an.  Hydro  .  78  78  74'i  75 

an.  Tmi.  Alcohol  . .  4  4*4  4  4’^ 

an.  Ind.  Alcohol  “B" . 

•an.  Iron  Foundries . 

;  Do  .  prr  f . . 

;an.  Loco . 

'  Do.,  pref .  . 

j  n.  Oil .  17  17  15  15 

■  Do.,  pref . 

an.  Pa-:.  Ry .  3^‘  a  40  38  38*; 

an.  Prw.  fis  Ppper. .  1*^  I’i  I  1 

has.  Gurd  .  28  28  27  27 

ity  Dairj'  CO 

ockshult  Plow' . .  o  0  8*4  8. 

onduits .  8*; 

Do.,  pref . .  85 

onsol  Bakeries .  10%  lO**  9*4  9*4 

on.  Food  “A” . . 

onsol.  Food  Prod . 

on.  Mining  fisS .  l.SO  1.S3  l.SO  157 

on.  Gas .  186  186 ‘i  ISS'.'  186-; 

o«mor.  In’p .  8 

Do.,  pref .  88 

pn  Wire  *'A“ .  68  70 

Do.“B” .  30  30  29*1  .'0 

•rm.  Bridge  .  48  48  39  43*7 

»r^m.  Coal,  pref . . . 

•.ni.Glf.a*; .  124  . 

Do.,  pref . 

'om.  Iron,  pref . 

om.  Steel,  pref . . 

•om  Steel  fs  Coal  "B". .  .5*,  r,*  '  .'*;  5  *3 

*om.  Stores,  New  .  . .  23  24%'  ?3  74 

»rm.  Textile .  79  tO  79 

Do.,  pref . 

’onnacona  Paper . 

’ryden.  .  4%  ..  ,, 

astern  S.  Products,  pref.  ...  97  . .  . .  . , 

ary  Wr>8h.  M^c^ine .  ..  ..  ,, 

nnmel  &  He.^t.  Pr''d . .  8 

'  mouR  Plrivers,  V.T . 

amous  Players  . 

pr.ny  Ff?rmer .  15  l.S  14  *f  14  . *7 

Do.,  pref  . 

ord  of  Can.  **A  ' .  .  . .  25  *i  26%  25  25N 

rnser  Cos  .  1  %  1  %  I  %  I 

ound<*tion  . 

rosl  Wire  .  8 

Do.,  pref .  93 

en.  Steel  Wares .  5%  5*,'  .S  %'  5%' 

oodyear  Ttc.  pref  .  105  105  %  104  105 

oulds  Pumps,  pref . . 

W.  Saddlery  . . . 

Do.,  pref.  . . . 

ypsum .  .  .  9  9%  o 

irmilloii  Bridge .  16  16  15  U  l.S'j 

Do.,  pref .  75  75  74  74 

!am.  Colton,  pref . . 

.am.  United  Tlicatres .  4%'  4%  4  4% 

Do.,  pref  .  C3 

ipves  Wheels  .  . . 

Do.,  pref  . 

indc  &  Dflurh . 

oward  Smith  .  4  .%  4  %  4  4 

Do.,  pref  . . 

UTtsC1-<s“A' . 

D'*..  “E  ' 

.  W'dker -O.  W.  New  .  7%  ;  %  7  -  % 

It.  Kvdro.  Elc'  ... 

It  hT-lUrr,.  pref.  “A  '  .  .  .  101  % 

)t.  Nickel.  .  .  17  18%  16%  17  n 

■if.  Power  .  .  . 

Do.,  pref  ........  67  67  ' . 

»t.  UtilitVs  “A" .  4.;  45  -l.'l  44 


•in-nca  P.  S. 

P.  S.,  pref  .  .  . 

e’'nnf;lor . 

D't..  pref 
pk-.  f  Wotxls 
Do.,  prr  f 

Si’prr  or  Corp. 
auro  SoC'*Td  .  . 

Do.,  pff  f . 

indsr-y  C-'>.  .  .  .  .  . 

Dol,  pr<  f . 

oblnw.  Class  “A  * .... 

Do..‘-B'  . 

oc'a’s  Tl  ecties,  pref 

T  p'e  LC'  f . .  .  . 

Do.,  pref  . 

lQssevHi':TT% 
le-  ican  L.  &  P..  pref . 
litchell  Co..  .1.  S.  .  . 
lon^rch  Knitting  .  .  . 

lortreal  Cottons . 

Do.  pref  . 

!ort.  L.  H.  86  Pm  new  . 

tortreel  Lorn . 

lot  t.  TclCKf^jph  . 

lort.  Tramways .  .  .  . 
I'-rre  Corp . 

Do..  “A*  . 

Do..  “B  •  . 

In  rl'cnd’s  Cafe . 

Do.,  pref  . 

IcFiiinor  Steel ..... 
D^..  pref 

TcCol-Frontennc. . 

r  t'onal  Breweries  .  . . 
D"»..  pref, 

I*  t.  Brick,  new’  pref.  .  . 
I*  t  .  Grocers,  pref. 

I  t.  Steel  Car  . 

%»»i?3ra  Wire,  pref . 

>t  ilvie  Flour  Mills  .  . . . 

Do.,  pref . 

»rl.  rquil'  blc  Life  .  .  .  . 
t.  Steel  Products .  .  .  . 

Jr^nge  Crn^h  . 

Do.,  **A  “pref  . 

Do..  “B  "  pref . .  . 

n  wa  L.  H.  &  P . 

r>-'..  prrf  . 

tt  w’l  Traction  ,  . .  . . 

■'T.'^IPMUI  t  . . 

’  ge  Her^  v*y . 

tr'inuns  . 

r.>'»  .  pref  . 

uoto.  Enjiravers  . 

‘■•'n  Alfre  1.  pref . 

•-  wrr  f'ofp 

Metals  . 

Bros  . 


Sales  Change  High  Low  Div.  Rate  1  Imperial 


I  Do.,  pref .  72 

Winnipeg  Slec . 20 

w5SiilSfS..'pfer' 

'  RllllliN-* 

^  '  Canadienne  Nat . 

Commerce . 227 

Current  i  Dominion .  223 


NEW  YORK  STOCKS 


174  16* 
23 1  225 
230  2IR 


I  AlliM'liBlmcr* 


Apr.  9.  Apr.  15.  N»'t 
IMl  1931  Change 


2055  —  1!,'  13.'i  7 
932  —  8!,  so  28' 
.  105  100 


25  U  26 '1  25 


5  ’ ;  5  ' 

lOS'j  104 


ICO  100 ' 
27'i,  28 


Montreal  . 295 

*3'  Scotia . 318 

jgoy*! .  287 

. .  . .  !  Toronto .  234 


55 

40 

1141 

151' 

141 

20 

22* 

11 

9676 

-H 

281 

21 

857 

28 

20 

20 

tow 

Tc; 

60 

A  * 

2 

si'oo 

1907 

+ 

M  42  J 

34',' 

70 

18 

1 1  ■ ; 

2 

1 

21 

18 

3% 

2.U 

■  stock- 

Govi.  Bonds  — 

jc;'  I  War  l.oan  0—31 .  . 
$2 .00  I  ri--aT. . . 

71^  I  Virtory  loan  O'riSa  . 
$2  00  i  '■'-‘•'’ry  l.oan  riLj— S4. 
je.  I  Mrtory  Loan  6'.:  — 87 
'  Rrnea-al  Rt^ — 32 
■  Rc-Kunding  41,-40 

■  '  .  Rr-V'unding  B  43  .  . 

■  ■  ■  i  Re-Kunding  4- 5-  -44. 


Goverament  Bonds. 

-Week  ending  .April  14.  1031 - —  I’riee 


100  *0  100  pn 

106  PO  107  10  106. PO  107  10 

104  .35  104  40  104  35  104  25 

104  .15  104  rO  104  35  104  TO 

110  80  111  15  no  80  no  85 

102  40  102  60  102  30  102  30 

101  2.5  101. 3.5  101  20  101  20 

105  10  105  35  105.10  105  .30 

tOI  40  101.43  . 

101.80  . . 


Sales  Change  Iligli 


21100  -  1.5 

383^0  .115 

1  '300  J  B 
7200  -to 


•;  225  12+1  !  Am.  Car  &  F. _ 

218  12';  I  .Vm.  Ice . 

217  12  4-1  !  Am.  Inter.  Corp _ 

270  12'";  I  .Am.  Ixioomotive.  .  . 

315  16'';  i  .Am.  Smelting . 

771  12‘  2  I  .Am.  Steel  Foundriea. 

221  12+1  j  .Am.  Sugar . . 

i  Am.  Sumat.  Tob  .  .  . 

- \m.  Tel.  *  Tel  . 

I  .Am.  \A  oelen . 

;  Anaronda  Coppar. . 

•  Alchiaon  . 

'  Hal(i*in  Loco . 

- I  Halt  &  Ohio . 

High  I,ow  Hethlehem  Steel  (11) . 
inn  or  ton  rr  -'anadlan  I’acinc  . . 

i  n-  ?o  on  f’"'’"  >''' f’®"'-'’  •• 

lOi  10  in.l  PO  fhjra-n  M  &  St  P 

104  40  123  no  ;  7;®*" ‘;V  ■ 

104  r.O  102  R'.'  .rhleaioRU  la.  .  ;  : 


Montreal  and  Toronto  Curb 


- AVeek  ending  April  14. 1931- 


1075  —  1  ' 
1087  —  li¬ 


no  109 
y,  14  loi; 
92 89-; 

'i  14  n»,' 

-i  19  15', 

25,l4'  23  J, 
58 

57 V<  50 
■<  36 1>  25;; 

60 -i 

81 79 
12  10 
300  246 

62*4'  60 


160  —  2  23-;  15 

.  120  ns 

8537  -  l?s  46-7  38 


188',  134 
■J  186!,  180 


12 

11 

7% 

4 

>0 

—  1 

%  6 

4 

45  % 

43 

6''; 

2.3  % 

18 

SI  00 

2.3  * ; 

19 

St  00 

7100 

t 

s 

6% 

$1  00 

79 

2b 

S2  00 

5 

103 

101 

7'  y 

19211 

20% 

14 

60c 

8 

b 

1.^0 

‘4  70% 

66% 

277 

1 

45 

3.3 

$3  50 

ICi 

a  10% 

40 

$1  00 

7 

109 

107 

79c 

5 

4 

79 

7^f 

c.;o 

^  > 

24 

l.> 

lOK 

100 

7'*’ 

15% 

7*; 

40 

-  1 

46 

38 

$3^00 

12  % 

i*”S 

Si '00 

45 

lb 

10 

16 

7'*  %' 

09 

6* 

r>n 

—  ’ 

;  14% 

11 

80c 

15 

14 

10 

fOc 

M 

V'  e 

7 

6 

3  > 

41) 

3  2 

'v-:. 

94J 

4  19 

6 

4.5 

43 

7^0 

40 

168 

-  3 

95 

99 

6''r 

44 

ino 

95 

7 ''■7 

7Jll 

68% 

54  *; 

$1  so 

49 

49 

lib 

*  7 

.^2 

4K 

177 

16.3 

lO^r 

l.\9 

—  t , 

8  33 

1 .3  %' 

$1  00 

4 

108 

101 

29 

126 

103 

3  '4' 

2 

.50c 

10 

Rtg 

6 

7% 

2S 

10 

95 

92 

7^0 

1159 

22% 

16  '-i 

60c 

38.A7 

;  35% 

26 

$1  60 

3P3 

33 

28 

7*  7 

75 

19 

9 

6^ 

107 

%% 

27.5 

„  i 

42 

32%' 

$2.60 

Ff) 

36 

35 

$3  00 

10 

283 

258 

$8.00b 

65 

130 

125 

7^’r 

21 

19 

6*^ 

15 

13 

$1.60 

116 

-I'-'i 

60  * 

50 

‘797  1 

,,  Open  High  Low  Clone 

$2  .00  '  Anglo  Nor.  Holdinga . 

$3  . 00  ;  Associated  Breweries .  9 

6'';  Do.,  pref . 

BeathCo.  A .  ‘g  g  n  'r 

7%  Beauhamols  .  7»r  g  71;  a 

7%  Belding-Cofticelli.......:...:  .!  '* 

!  Biltmore  Hat  . . . 

^ 1  5- . ’2  12  11 'i  il 

.  I  Calgary  aiEdm.  Land. '  ‘ 

,  .  .  .  ’  Canada  Malting .  15  ]4  14 

.  ■  Canada  Paving . . . 

$2.50  Do.,  pref . 

7%  Can.  Vinegar, .  i75i  ig'J  17;,'  Ig 

50c  I  Can.  Celanese . •a,,,.*,.  12 

6%  L,  Do.,  pref .  68  70%'  68  70 

80p  !  Can.  and  For.  Invest . 

$1 .75  :  Can.  Int.  Trust .  .  . .  ** 

$l . 76  !  Can.  Int.  Trust  pref .  ** 

....  Canadian  Marconi . .  ,. 

6Co  i  Can.  North.  Pwxr,  pref. .....  !!  !! 

$3  .00  I  Can.  Vickers .  4*;  .. 

7^;  }  Do.,  pref .  30 '  *  ’  ’  [ 

7%  ;  Can.  Wineries .  5%  5*4  5  5 

SI  .50  I  Can.  Wire  Bound  Boxes .  11  %'  ..  . 

$3 .00  ,  Carlings  . .  2%  2%  2  *  2' 

7*“^  !  Chem.  Research  .  . 

6C0  I  Cons.  Sand  81  Gravel,  pref. . 

.....  Com.  Alcohol .  . .  , ,  [ . 

.  . .  I  Consol.  Press . .  .1 

. .  i  Corp.  Steel .  J9  . .  ’*  * 

6^  i  Cosgrave  Breweries .  . !  .  ]  *  i 

■  ■  ’  ^^*^***4  Reid  Aircraft . 

David  86  Frere  “B” .  4  *4  4  %  4  4 

$1  00  I  Deforest  Crosley .  18  18  17*;  17 

g'';,  I  Dietillers-Seagram .  II  11*;  11  ii  - 

lO'^u  t  Dom.  Engineering  . . .  3.1  33  30  30 

1  Dont.  A  For.  Steel . 

S2 .00  ’  Dorn.  Oil  5 

$2  00  ■  Doin.  P.  &  T  . 12*;  ! 

60c  .  D^iin.  Tar  A  Chem . 13  13 

$1  00  ^  Do.,  pref .  90  95  oq  91 

j  Diifferin  Paving . 

51  .00  1  Do.,  pref . 

$1 .00  Durant  Motors . .  8  8  8 

I  Edmonton  City  Diary 

$2.S0b  j  Do.,  pref  . . . 

10*^^  Eastern  Dairies .  22  i !  , !  !  *. 

,  East.  Kootenay,  pref . ,, 

7*^^  ‘  English  Electric  "A” . . .  38 

S4  00  Do..“B** . .  ,* 

Si . 75  j  Foreign  Power .  .* 

$3 .60  .  Goodyear  Tire  .  110  .. 

Home  Oil . 

T**;,  i  Honey  Dew’.  pref .  .51  55  *! 

;  Humberstone  Shoe .  20 

...  Hydro-Electric  Sec .  2.S  25  24»;  25 

- i  Imperial  Oil.  new .  15  15*||  14T&  15 

;  Imperial  Tobacco .  10%  10%  10  \0\ 

$1.20  Int.  Paints  . . 

5‘'|  I  Int.  Pete  new  .  12  12*;  11%  12J 

:  Montreal  Exhibition . 

. . . .  !  Mont.  Is.  Power . 

•  ‘  ^^Coll  Fronicnac  Oil,  pref. .  .  79 

7  j  National  Dist . 

.  .  I  North  Star  Oil  . . . . 

.'  Do.,  pref .  4  80  4  80  4  60  4  60 

52  00  :  Ont  Silkni*^ . 

$2  .00  I  Pelisiers . 

51  00  I  Perfection  Glass  .  50  75 

52  ,40  ;  Power  Corp.  pref .  99  100  99  100 

$1  .^0  I  Prairie  Cities  Oil .  4 

. .  ,  Regent  Knitting . 

.  .  '  Rrlinnce  Grain  .  .  .  .  . . 

Robert  Mitchell .  19  19  18  19 

7%  ;  Robert  Simpson,  pref . 

.  _  ;  Robinsrn  Cones .  19 

i'' 1  Rogers  Mo jcstic .  12*;  ll>j  12 

7%  !  Ruddy,  pref . 

.  .  ;  Sarnia  Bridge  A . . .  7 

•  Service  Stations . . .  22  22  *;  19*i  20 

80e  Do.,  pref .  80 

SI  ^00  I  So.  Can.  Power,  pref . 105  »;  105%'  104?;  105 

6*1'’%  '  St'^nd.  Pav.  fls  Material .  13  14 

$2.00  t  Do.,  pref . 

$2  00  Sui^crtest  Petroleum .  23*;  24  2,3  23 

7%;  Do..  V.T .  24 

—  •  Do.,  pref . 101 

7%  j  Tamblyn  Drug  Stores' . 

'  Do.,  pref  . . 

•  Thayers,  pref . 


IZ  Z-  ni  J  1  C'on.-olidafrd  Gas 

406  4'2I>  103  10  ’If 

‘0®  -  101  (.0  99  *0  j  Corn  i.rn,iur|., _ 

I  Gmctblo  Steel . 

j  f'uba  Ganr  Sugar.  .  . 

Columbia  (ias.  ..... 

I  Erie  Railroad . .  , 

itO  Curb  ^K-JinToVaa::::::- 

Lr  I  General  Eleelrie . 

--  -  1  General  Motors ...  . 

i  Goodrich . .  . 

Price  — -1931 -  Current  |  Great  Northern,  pref. 


Sales  Change  High  Low  Div.  Rate  Great  Northern  Ore.. 
.  .  3  ’  4  *  %'  I  Gulf  Slates  Steel.  .  ,  . 

500  ,.  9  6  $1  00  >  Inspiration  Copper. . . 

...  70  67  7*'o  Internal.  Harv.  N.J.. 

35  • —  2  12  6  80c  I  Internal.  Nickel 

1960  +  H  8*;  7  i  Mere.  Marine 

.  90 ' !  90  7^  Inter.  Taper,  pref.  A.. 

.  4*,'  !  r)o..*‘C-V.  . 

6079  );  16%'  11%'  80r  Tnt.  Tel.  &  Tel 

505  ....  13  9  Si  .00  ;  Kennecott  Copper 

1 .  63  i  I,ehigh  Valley . 

145  —  I  18  ^  12*;  $1 .50  %Miaml  Copper . 

.  5%  3  *  Missouri  K.  and  T. . . 

.  .  .  ..  5l  50  7^r  i)o.,  pref . 


500 

9 

6 

$1 00 

70 

67 

T'i 

8 

6 

6 

35 

—  2 

12 

6 

80c 

8 

7?i 

8 

I960 

+  H 

8*; 

7 

90' 

90 

7*7 

4  *,' 

12 

11  'i 

11  *4 

6079 

—  }i 

16  %' 

11  %' 

80r 

12 

12  % 

505 

1.3 

9 

Sl.OC 

, 

63 

15 

14 

14 

145 

—  1 

18 

12*; 

$1.50 

St; 

3 

51 

50 

T"r 

18*; 

17  L' 

18 

5.5 

+  n 

20 

17',' 

$I  .60 

45 

•14’,' 

10 

ion 

68 

70  *; 

385 

+  2L' 

70 'i 

60 

S'"; 

11 

5 

4% 

69 

S':; 

4 

3*1 

106  W  105  ti 

7% 

10 

6% 

4 

5 

3.5 

22 

SH 

's.w' 

5!,' 

80 

—  H 

6 

3% 

50c 

1.5 

16 

11  *1 

$1  so 

2  '♦ 

i 

2'i 

405 

-  H 

3 

F, 

4  SO 

2  95 

781, 

75 

7*  ^ 

3  ’i 

3 

31 

2ft 

45 

20*; 

16  % 

2.10 

1  15 

60 

25 

4  %' 

4 

4 

175 

5 

4 

18 

17*; 

17  *; 

1.584 

18% 

10'. 

80c 

11 

11 

11 

4210 

J-  ^  j 

12% 

9% 

$1 .00 

3J 

30 

50 

145 

—  3 

.SO 

30 

$2.40 

22* 

too 

6', 

4 

to 

12  >; 

to 

13*; 

13 

13 

1589 

13L 

8% 

95 

90 

91 

42 

J.  i 

95 

85 

6  ’ : 

80 

76 

7r/. 

ft 

6% 

8 

.570 

11"* 

4  % 

40c 

15 

89 

7% 

5 

25 

14 

97 

04% 

7%. 

to 

40 

.10 

$3  00 

16 

1.5 

12 

10 

$1 .00 

20 

119 

«0 

$5.00b 

JOO 

95 

55 

40 

+  4 

56 ' ; 

51 

7L 

20 

20 

18 

$2.00 

25 

24  G 

25 

115 

29*; 

22  \ 

$1  .40 

15'(i 

14TS 

LS 

4177 

. 

18'.' 

lO'J 

50r.  b 

low 

10 

10  w 

1205 

101,' 

9 

10 

$1  00 

iFi 

mi 

J967 

+  hi 

isn 

n'i 

$1.00 

3 

16 

It 

80 

75 

6'T 

.no 

32 

122*; 

no 

30%' 

29*'*  • 

30 

20* , 

lft% 

18 

21*; 

2i»; 

44% 

46 

23 » j 

19%' 

h3 

ft 

188% 

188'% 

Q<  , 

H'% 

32% 

33*  t 

leo* : 

1 69  *  7 

24  *  4 

29% 

72*^ 

68T, 

49*4 

39*; 

371  .j 

23 

r»*i 

"ft 

9*k 

8% 

54%' 

49% 

21*< 

21 

99% 

07* 

18 

IV't 

2*<i 

?*  4 

.*ft‘q 

r.8* ; 

77% 

76% 

43 

47 

4%' 

3!**; 

37*; 

26*1 

26% 

23 

36 

34  *  4 

46.% 

13*4 

48 

48%' 

16*1 

I3113 

60 

r;8*i 

23  >i 

22*; 

■ft*, 

r.1*; 

48*; 

12%' 

lO'j 

8* ; 

3% 

3 

33*4 

23*4 

2i 

AT  THE  LOOKOUT 


—  :  (CoiitiiHiod  from  I’ase  11  U  .-iiiL'  tlic  rirst  quarter  of  1931  will 

1_ '  or  by  i(io  r.\ton.-«ioii  oi  creditR  in  I  not  be  go'xl  atiil  there  Avill  probably 

—  4',  I  nioderallon  In  iiniiove.-i.-bed  natioii.s  !  be  iiior.'  dividends  reduced  or  p.i.6S€d 

restore  buying  power.  aliogelher  during  tlie  cn.sulng  year. 

*1,:  ]  '  -'^s  a  rftsult  cf  far-reaching  readjust- 

—  :  The  end  of  the  fir.M  quarter  of  1931  nicnls  in  jiodiiction  con.snniplion 
1  find.s  that  the  recovery  rc^'orde.i  so  ami  finance,  the  general  reduction  of 

_  4  far  Ihi.s  year  lias  been  little  nior'e  •  osUs  and  the,  gradual  clearing  up  of 

—  9)<  ,  than  sca.sonal  and  tlie  oiilfooK  i.s  the  cxc.eKses  of  prosperity,  the  in- 
“ol*  mill  uncertain,  althongii  coaridence  diistrlal  and  fiiia.ncl.il  tniproA-ement. 

—  T  ‘  ,  pcrsl.st.s  that  tlie  low  point  of  the  de-  should  he  n.atural  and  he.althy  and 
'■  '*  1  press'ion  lias  been  pa.sM'd.  'I'liere  not  in  any  xiay  artificial.” 

47’ '  •’'foins  little  reason,  however,  to  ex- j 
V.  :  pe<'t  rapid  progress  loivard.s  ]iros-  Whole.sale  price.s  for  March  issued 
1," '  i*erit> .  iiarticularly  while  Avorld  by  the  Ilurcan  of  Statistics  show  ati- 
■  •  niarkeUs  continue  so  unsatisfactory  otlier  drop.  'riit!  inde.v  number  of 
.  for  tlie  prineipal  productii  whicli  wc  If'JC-Uui  fell  from  Th'.O  in  February 


have  to  .sell. 


r.'i.l  in  .Marrli.  This  Mas  the  low- 


Do.,  Pref . 

84' j 

75 

—  9'.i 

Nations!  I.€ad . 

I'JO' j 

126'i 

Nevada  Consol  Cop. . 

10 

11 

-1-  1 

New  Haven . 

79*- 

73' ; 

-  6«+ 

Northern  Pacific  .  .  . 

47 

4.'-.>; 

—  Vi 

Pennsylvania  H.  R.. . 

5G 

5ft 

—  1 

Pierce  Arrow  . . 

21'.j 

Pressed  Steel  Car. . . . 

4'i 

4*7 

— 

Republic  Iron  AS... 

18 

16*; 

—  n» 

Royal  Dutch . 

.16' j 

.‘14 '-i 

—  2 

St.  Louis  &  S.  F . .  . 

lit '  i 

—  5'i 

Sinclair  Consolidated. 

1  *; 

id; 

—  *  4 

Southern  Parlfir . 

fii.j 

92 

—  2'.j 

Southern  Uailw’av . .  . 

42 

37 

*—  5 

Studebaker  .  .  ... 

21 

24 

Tennewee  I'opper .  . 

7*; 

7tn 

'*  *  8 

Tetas  Gulf  Sulphur  . 

46', 

44*1 

-  2 

Texan  Oil  . .  . 

28'^ 

•-’7', 

- 

Tobacco  Prod.  C'o  .  . 

3', 

3’, 

In 

Fnlon  Pacific 

1T<) 

167*,' 

-ll't 

I*.S.  InduRt.  Alcohol. 

41’i 

38*4 

—  a’l. 

I'.S.  Rubber . 

17': 

16', 

[’.  S.  Steel . 

137'', 

1.33% 

-  4*4 

Vanadium . 

.56*  4 

43", 

—  12L 

\Ve!«tinghou»e . 

8n'4 

77*8 

—  6*.  8 

White  Motor. . 

29 

WilKs-Overland  .  . 

6*  1 

Worthington  Pump  . 

T61.J 

73'.! 

—  3 

Loan  and  Trust  Companies. 

JSul.  Ask. 

e’an.  rrrmannit. .  21 ’> 

fmlral  Can.  Loan .  30n 

Colonial  Invent .  *3 

Keon.  Invest .  II.)  .Jo 

Huron  &  Kric .  20 

I.and.  Hanking  Tjoan .  160 


J  The.  .April  letter  of  the  Canadian  est  iiiimher  recorded  since  Decem- 

—  2‘.jCank  of  Commerce  s.i.a's:  ‘'The  husi-  her.  1915. 

"  ^1*  ncs.s  record  of  tlt^  last  three  months  I  Fibres,  textiles  and  te.xtile  prod- 

—  '  is.  however,  tlie  most  staltle  of  tlic  nets  adv.onced  for  the  fir.st  time 

4.  '*3  PiL'-l-  year  and  a  half,  even  tlioiigh  since  .'nepteniher,  1939,  for  74-7  to 

„  .2v  '  commercial  actirity  is  well  below  |  71.'',  mainly  Itecause  of  better  prices 

—  i'’!that  of  a  Aoar  ag'o.  In  other  words,  j  for  raw  silk,  grami  douihle  ex- 

■"  ■»  i  while  the  tide  of  trade  is  at  low  <'bl).  I  tra  and  hessian.  Iron  and  it.s  pro- 

■  '  ;  j  there  h.Ls  been  no  further  markcMl  i  ducts  moved  fractionaJly  from  87.9 

—  3  rece.ssiou  hut,  instead,  slight  Indica-  i  in  87. S  owing  to  easier  prices  for 
"  jJljtion.s  of  a  turn  toward.s  the  flow.  It  j  galvani^Jivi  steel  sheets  .and  HUtomo- 

’  Is  of  course  usual  to  witnefc.s  an  up- ,  bile  body  plates.  Non-ferrous  inet- 

—  ?8 1  turn  in  industry  at  tliis  tlui'e  of  the  :  als  and  their  products  ro.se  from  67,9 

4."i,  I  year  and.  therefore,  it  should  he  kept  to  68.6  because  of  better  prices  for 

+  I  in  iniml  that  the  com |ki rati ve  stoadi- .  copper,  copper  sheet  .and  wirclmrs, 
. I  ness  of  the  last  three  months  may  i  silver  and  tin. 

—  6)4  i  .accounted  for  l.irgely  by  the  ciis-  I  Casli  wheat  prices  in  March  ect- 


firming  tendency  in  commodity  mar- |  and  OS'sC  i>cr  bushel. 


I  fidence  in  prices  Avhich  is  essential  the  Biisdness  liulletiu  of  the  CIcvc- 
!  to  orderly  commerce  and.  in  a<ldi-  land  'Trust  Company.  AiCtlvity  AA-aii 
I  tion,  hasten  the  readjustment  be-  greater,  and  industrial  production 
I  tween  pnxiucei-s’  and  consumers’  wms  larger,  .at  the  end  of  January 
j  prices.  Avithout  which  there  can  be  than  at  the  close  of  December.  The 
j  no  substantial  improvement  in  Ir.ide."  iidA-anco  continued  during  tVibniary, 
I  ^46  A)  and  though  .M.arch,  tutd  the  improve- 

i  Tt.  Mowat  &  Co.  in  their  April  He-  ment  was  sufficlenUy  definite  to  be 
j  view  .say:  “Althoaigli  there  i.s  a.s  yet  unmistakable,  even  after  due  allow- 
Insnfficicnt  data  av.ailable  to  allow  anco  h.Kl  been  made  for  normal  fiea^ 
I  of  too  definite  a  statem,ent,  aac  in-  sonal  Incncases.  N'evcrt.holess  the 
.  Cline  to  the  be.Hof  after  a  careful  significant  f;ict  about,  business  con- 
i  study  of  current  statistics,  that  the  i  ditions  at  the  beginning  of  the  tioc- 
[  ahsolnlo  bottom  of  the  current  do-  ond  quarter  is  that  improvement, 
pressiou  has  been  passed  and  that 'while  real,  has  boon  only  meager, 
we  can  look  forw.ard  to  a  gradual  ‘  and  that  sympfoma  of  a  vigorous! 
acceleration  in  business,  and  a  con-  1  upturn  are  lacking. 


sequent  appreciation  in  security 
values  throughout  the  remaining 


V-  H-  V 

Liitcst  weekly  EtatisUcs  continue 


iL  Trust .  1100  340  months  of  the  year.  This  does  not  mostly  of  an  encouraging  nature, 

Rrailiatu’u' . !!!!!!!!  lo.A  mean,  however,  tliat  either  of  these  says  The  Brookmiro  ITconomlc  Scr- 

:  TorontoG.ni'TruVt. '-'HO  aio  !  developments  will  consist  of  unin-  vice,  Inc.,  in  a  current  weekly  bul- 

ronts  Mortgage  .  113  —  terruptcsl  progress.  K.'ithcr  we  c.\-  lotin.  'They  go  on  to  say:  Steel 

^ .  '*  I  pcct  what  might  bo  termed  “hcsltat-  mill  operations  have  declined  2  per 

j  Ing  business  improvement”  aocom-  cent,  from  the  peak  reached  in  the 
Winnipeg  Stock  Exchange.  |paniod  or  preceded  by  an  erratics imidio  of  March.  This  decline  Is  sea- 
i.iHtMi  Mookn —  Hid  Asked  tnudiiig  stock  market,  gradualiy  ad-  sonal.  Carlo-adlngs  continue  on  .a  re¬ 


ins  104 

IOt;  I51< 
LSI,'  in-; 


eo  —  106';  104"; 

35  +1  16'i  11  'f 


Mining  Market  Record 


Furnished  by  F.  O'Hcam  a  Co. 

Friday  AVeek  AA'eek  Wednesday 


il  Low 
for  year 


”  *’  I  I.lHted  Mock*—  Hid 

■  j  Hraver  Fire  c’o . 

‘’’an.  Firi!  Ins.  Co . 

OrpMl  AA’.  Life  .Assre.  Co.  490 
I  Home  Iiive.st.  Ac  Sav.  Asli. 

■  I  Nor.  Mtg.  Co.,  Ltd.. 

'f.c  \  N'orlhern  Trii.st  (.’o . 

;  I’e|ls.»icr.s  Ltd.  Com . 

I  I  leaver  t.nmber  <'0.  I’rrf.  90 
■■■■;  Heaver  T.umber  Co.  Com.  19 

Sl  00  it”®"-  N'aliotiHl  Fire  .  27 

ftr'  Canadian  Indemnity  .  ..  123 
Sl.so'f'ily  Dairy  8';  Pref.  ..  87 

51  20  I  HL  AVeet  Saddlery  Com.  ’ 

7<-  N'orth  Star  Oil  Prof.  ...  4.6 

1  Xortli  Star  OH  Com . 

$2  .60  I  T’rairle  Citie.a  Oil  <’o.,  tAd.  4* 
6';  Helianee  Grain  Co.  Com.  10 
6';  .sioverelgn  Life  25%  Paid 

52  00  I  Traders'  KuHding  AsSB..  85 
7-;  Pnited  Grain  Growers.. 

$1 .00  :  AA'estern  Hrewerlos  T.td.,  3’ 

$1  00  ;  Can.  Amer.  Trust  Mb . 

T-'\  '  Crescent  Creamery  I’ref..  90 


I  Oil  Stocks 

M  00  1  Atlantic  UofininR.  rotn . 

SI  .65  Bin  kryo  Vipf  Line . 

’  Kur4»ka  Pipe  Line . 

6.%^  1  Indiana  Pipo  I3nn . 

j  National  Tranpit . 

'■  ■  i  Nfirthorn  Pipe  Line . 

*  f)hiri  Oil . 

■  Praine  (Ml  &  Ga* . 

;  Prairie  Pipe  Line . . 

I  Southern  I*enn.  Oil . 

I  Southern  Pino  T  Jnp . 

Standard  Oil  of  Gal  . 

'■  Standard  Od  of  Indiana . 

i  Standard  Oil  of  New  Jereev . .  . 

)w  I  Slutidard  Oil  «*f  Nc%’  York . 

Union  Tank  (’ar,  eom . 

10  I  Vacuum  OH . 

01  1  Imperial  Oil  .  • 

'.»«  i  International  Pete,  eom .  ..... 


vancing  to  a  higher  Jcvcl. 


ptricted  basis,  but  the  trend  over  the 


AVe  consequently  conUnu©  to  •warn  past  three  weeks  has  been  toward 

f.’i  against  the  purchase  of  securities  in  moderately  higher  IcA'cls.  Wo  take 

j’l*  period.s  of  market  strength,  and  at  this  as  a  partial  confirmation  of  our 

IJie  same  time  favour  the  gradual  opinion,  expressed  two  weeks  ago, 

100  accumulation  of  a  broad  list  of  com-  that  tho  chances  of  carloading.s  dc- 

mom  stock.s  on  reactions,  believing  dining  any  further  arc  negligible; 

■  ■  that  In  thi.s  •way  a  foundation  will  bo  a  turn  is  due  at  any  time.  The  bet- 

laid  for  tho  roaliration  of  handsome  ter  trend  an  production  off  electric 

profits  over  a  period  of  time.”  power  as  reported  by  the  National 

5  00  H-  H-  *  Electric  IJght  Association  Is  encotir- 

. ;  McLeod,  Young,  Wdr  &  Co.,  in  aging.  Output  for  each  of  the  pa.st 
their  Quarterly  Review,  say:  "The  three  weeks  has  shown  Increa.slngly 
first  quarter  of  the  year  continues  favorable  comparisons  witli  the  eor- 
iix  lo  give  -evidence  indicating  that  the  responding  weeks  of  1930.  And  for 
\  bottom  of  the  buslnos.s  deprcs.sion  the  week  ending  March  38th  the  fir.st 
‘Jojj  has  bccu  readied,  'fo-dato  however,  gain  over  1929  •was  recorded.  From 
tlicre  are  no  rcliablo  signs  that  a  reports  thus  far  avaiiahle,  it  .vp- 
!  sustained  recovTcry  is  getting  under }  pears  that  our  busine.ss  index  for 
I  Avay.  Industrial  and  trade  activity  I  .March  will  remain  at  about  the  Feb- 
,Ask.  j  h.os  increiused  over  tlic  last  quarter  ruary  level;  around  71  per  cent,  of 
I  of  1930  but  is  below  the  first  quar-  j  normal. 

07  1  ter  of  last  year.  Tho  nsti.al  spring  j  - - 

Tj  ,  j  Impetus  Is  taking  place  but  irreg-  '  r— — — — — — — — — . 

;  uiarily  mark.s  the  various  business  !  f 

fc’i  !  indicc.s.  Retail  trade  during  Marih  ,  BUSineSS  Index 

j  was  improved  due  lo  more  season-  -  .  .  _ 

!  .able  -weathor.  and  tho  c;irly  .approach  ;  ‘•I'.c.  pf 

16  -of  Easter,  (.lonorally  spedilng  t.h.at  ;  i-rrMwor 

i  tnysterioiis  quantity  public  sentiment  I  p„p,,  p.Mt,-.-vi.b.  42,531.900.000  -''-"Tr. 

V'U' I  h:is  improved.  a.s  the  action  of  the:  Avimiramlp  Price -Mar.  75  1  --  ig^j 

‘21 'i  stock  markets  would  Indiealo.  HOT'- j  cu.r.to.sos  -  n  •. 

7':  [ever,  the  recov€*ry  cf  buMTiass  itcnv-  T-Ir  iron— Kth .  —  ,^3  s 

'/iK  I  ity  is  likely  10  be  ii  rather  tvlow  j>n>-  st«.i-Kc-h  p-.na?  -  1:2  i 

I2iiiccss.  The  reports  Of  companies  eov-  ar%  J2r.3iLLo  i%1  : 
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13 'J 

14 

135  . 
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10*4 
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37 

37 

945  — 

4-71; 

37 

84  S9 
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96 

99 
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4S  45 

43 
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43»  — 

V,  49 

40 

l.l 

70  .  . 

16 

12G 

77*4 

93 

90 

57  5J 

SI'-* 

52  I  i 

7346  ;  ! 

59  M 

49  ■/,' 

76 

105  . 

10  yi 

26 

t70 

45  . .  . 

130 

117 

19'i  .. 

20  ..  . 

.  33 

toy,' 

93 

to  . .  . 

93 

88  4. 

CO  90 

89 

89  4, 

35  — 

K  92 

88 

30 '4  30  yi 

30 

30 

171  — 

}i  33 

30 

10 s,  .. 

100  ... 

IS 

8 

n»  . . 

5  . .  . 

m 

7 

35 

39  39 

38  >7 

38  L 

1369  —  ■ 

'u  42 

38 

34 

135  ... 

40 

33 

Iterling  Coal  . .. 

t,  Lawrer.ee  Flour .  * . 

Do.,  pref .  ••  .• 

l.  Maur.  V.  Cofp.,  pref . .  •• 

impson  *‘A'* . ..  .. 

Do.,  “B”  .  . . . . . 

fet.  Lawrence  Papier,  pref .  25  25- 

jt.  Lawrence  Corp .  2  %'  2  * 

I  Do.,  *'A’* .  6K  6j 

ho  Top  Tailors. .  a  •«••••••.  •  12 

I  Do.,  pref .  90 

fooke  Bros . . . . . .  •  • . 

Do.,  pref . .  . « 

raymore  Cafe . . .  . . 

Do.,  pref.  . 

ucketts  Tobacco,  pref . 122 

win  City . ,  10  11 

iau  Biscuits .  16 

]3o..  pref .  83 

Vabasso  Cotton .  ?5 

Vest.  Can.  Flour .  12*4 

Do.,  pref  . .  .  90 

Vest.  Grocers . . . 

Do.,  pref . .  45  45 

Veston  Ltd .  40 

Do.,  pref  .  90 

V  inUsor  Hotel . . . 


19 1  ;  19%' 

2  2 

6  6>; 


....  20 

16  « 

. , . .  fiS 

83 

7% 

•  *  «  • 

....  30 

19 

7ri 

....  44*^ 

$2.00 

35% 

24  G 

'334 

—  5%  39 

19}, 

$3  00 

220 

....  4 

3 

2.00 

....  12 

6 

$1  00 

105 

13 

12 

10 

90 

8  7, >5 

'7% 

....  22 

31}, 

....  67 

65 

7% 

....  J 

2 

12% 

11 

7% 

*10 

...  126 

122 

7% 

fO 

%  17 »; 

10 

4^; 

25 

24 1, 

8'.' 

5 

.  85 

75 

'ly 

15 

30 

25 

20 

.  .  1  7  .%' 

12-’. 

$1  40 

5 

96 

85 

15 

10 

4U 

5  53 

40 

7'  i' 

95 

45 

30 

$1  00 

5 

90 

84 

7'->, 

1.1 

1(1 

c  I  B.  C.  Pioneer .  1 .60 

.  i  Baldwin . .  •  .02 

7^  ’,y  Barry  Holl .  .  . .  .16 

.  .  .  j  Bidgood  . . .  07 

"''o  ;  B-Jlhurst  . 02 

.  .  .  '  Dnsc  Metals . . .  1.10 

.  .  .  .  Big  Miss .  .  . .  .47 

h''r  Bob.io ..  . .  .07 

7 ''■7  •  Bunker  Hill  Ext . .  .04 

$1  so  i  Castle  Tr  .  .70 

12b  Claric.v  .  .  . .  .04 

8'*?)  !  Chibouftainau  Prosp.  .  . .  42 

10*"^  i  Crown  Res . 01 

$1  00  Coast  Cftpper . . 

7^'’  J  Central  Man  .16 

T'o  Dome  Mines  I  Div.  $1.00)  ....  •  11  70 

.•vOc  •  Duprat . . .01 

7%  I  Dunkin . .01 

I  Eldorado ....  . . .90 

7*'n  .  Goodfish  .  . .  .07 

60r  I  Goldale . .04 

$1  60;Ooldhill .  00’ 

7%:  Granada . 2.05 

!  Howey . .28 

f  Hotlinger  <Div.  0.65) . 8.35 

$2  00  I  Int.  Nickel  iDiv.  $1.00) .  17.50 

$3  00  !  Falconbridge  . . .  • .  1.55 

$8. 00b  -  .Tackson . .02 

7 ,  Hudson  Bay . . . 5.25 

6**T  :  Keelcy . 26 

$1.60!  Kirk.  Lake . -88 

...  i  Kootney  FI .  .  .  01  • 

7%  i  Lake  Shore  (Div.  $1.20) .  28 .00 

.  .  j  Macassa .  . . .53 

6%,  :  Malartic . •  .08 , 

6  McLeod  River  Mining .  .12 

I  McIntyre  (Div.  $1.00) .  25.50 

$4  .00  Mining  Corp . 2.28 

$5 .00  '  Moss  Mines . 63 

$4  00  !  Newbcc  .  . .  t  •  *  •  -93' 

6%  1  Moffat  Hall . 05* 

$2.00  :  Mandy  .  •  .12 

.  '  Manitoba  Basin  .  .04 

$2  Of)  j  Nipissing  iDiv.  0.30) .  I  5.S 

50c  :  Noranda . .  25  75 

‘2‘v  i  Nor.  Power  and  M .  .43 

6  l-%  I  Murphy .  OR  * 

$2 .50  Peterson  Cobalt . .02! 

$2  00  :  Premier ‘D-v.  012) .  .72 

!  Pend  ^ctlle .  I  45 

7^r>  Sud.  Basin .  .70 

$2  50  San  Antonio  . .  .7? 

$1  00  Stadacona . .  03^ 

7^r,  Sylvanite .  1  07 

$2.50  Sherrit  Oord  . . .  1.05 

7*^  Siscoe  .  50 

6!d%  Teck  Hughes  iDiv.  O.bO'l .  S  .4S 

$1  .00  Towagamac .  .HO 

....  Thompaon  Call . . 

....  Tashota .  .17 

_  Treadwell .  2  00 

...  Venture* .  .66 

$1  75  Vipond .  J  15 

7%  AVaite  Ackerman .  1  60 

...  Wrights  Harg .  2.80 

.  Apex . .02 


Dividend  Declarations 


1.25 

5.75 

5.15 

5.50 

6  15 

4  15 

.26 

.27 

.26 

.27 

.34 

.25 

.B8 

.88 

.83%' 

.85 

.95 

.55 

01% 

.03 

01*4 

.01% 

02% 

.01 

i.OO 

28  00 

27  40 

27  .SO 

28.75 

23. SO 

.53 

.55 

.46 

.51 

..30 

.10 

.08/; 

.08?; 

.07*; 

.07*; 

.12 

.02 

n 

.20 

.11 

.  15 

.33 

10 

.50 

25.50 

24  00 

24  00 

>6.40 

20  50 

.28 

2.28 

2.05 

2  05 

2.84 

1  .46 

.63 

.  63 

.50 

.51 

.64 

.30 

.0.5% 

.06 

.03  % 

05 /; 

07% 

.03 

.05% 

.06 

.0.3 

OH 

.06% 

.01 

.12 

.13 

.11 

.11 

13 

Obj 

.04 

05 

04 

.04 

On 

02 

5.S 

1  60 

1  5.3 

1  .60 

1  90 

1.13 

75 

26.25 

24  00 

24.25 

29  50 

14  75 

•03  Do.,  "A" . 

13  Do.,  "  A** . 

04  !  Do., -A’' . 

02  I  Penmans . . , . 

01  I  r>o.,  pref . 

25  j  N.  O.  TMwer,  pref . 

03  ;  D<*m.  Tar . . . 

00  !  M.L.H.  &  K.  Cons . 

-00%'  .  Kast.  Dairies . 

•  01  1  Imperial  Bank . a.*.. 

•  20  j  S.  G.  Power . 

•  02  *4  ,  Can.  P.  &  P.  Invest.,  pref . 

.01  *;  Coekshutt  Flow . 

00  *  J  Power  Corp . 

•  42  McKinnon  Steel,  pref . . 

.25*4  Can.  Bronr.e . 

.30  Do.,  pref . a . 

.95  Dome  Mines . . . 

33  Bold.  Corficelli . 

■  02  Abitibi,  pref . 

.15  Foundation  Co . 

.23  Nipissing  Mines . . . 

.55  J.  S.  Mitchell . 

.01%  Calgary  Power,  pref . 

..50  Hollinger . . . . 

.10  Simpson  . . . 

-02  Do.,  pref. . a .  . . 

10  Mex.  L.  &  P.,  pref. . 

50  Beatty  Bros.,  pref . . . 


Yearly  Div.  Date  UrcorJ  PaM 
Bato  Declared  Pavablo  Data  1031 

$4  $1  9  June  15  May  31  $'! 

5t  ?!  2ff|Sept.  1>  Aug.  (M  J'l 

U  ?1  q  Dec.  !  .'»  Kov.  30  $4 


'  Bank  DeMlji — Feb.  12,334,900.009 

;  IVlmltsale  Price  —  Mar,  To  1 

!  Grain  in  Ston* — Week 

j  ended  Marrh  27 .  .  21l,r>l9.><fiM 

1  T.ig  Iron  — Kfh  . 

Stwl  —  Feb.  82.637 

Kmployment — Mar...  102  0 

f 'onstniction  — Mar...  ?27,3l  1 .800 
Car  lioadlnifs: 

IVeek  End. —Apr.  4  ,  4.'*,822 

Cumulative .  653,1  IV 

C’.P.R.  Gros.s  week 

Apr.  7  .  2.724.009 

C.P.R.  net  Feb.  .  613,690 

C.N.R.  gross  week 

ended  Mar.  21  .  .  3,477,709 

C.N.R.  net  Frb  ...  i:0.64« 

Trade  for  February  t 

}:*porU .  44,914,009 

Itnporla .  60,994.000 


of 

inerrase  or 

drrrease 


2.724.000  —  21  o 
613,600  —  -n  7 


3.477,709  --  19  4 
i:0.64«  —136.0 


44.914,009  S3  H 
60,994.000  —  37  0 


q 

May  l.i 

Mav  .3 

$3 

$( 

m  q 

May  1 

April  2! 

3 

Ii 

1  *  .j  q 
1*^  q 

April  25 
May  1 

Mar.  31 
Apr.  «» 
Mar.  ni 

3 

% 

1; 

ftt> 

rtftc.  q 

Apr.  30 

7.3 

1  9.3 

S-ftc.  q 

May  1 

Mar.  2  i 

C>f)<? 

25c  (a) 

*!-  ^ 

Mav  1 

Mar.l  I 

(i 

12 

May  13 

Apr  M.) 

f|))C 

J1 

1*4  rj 

Mav  1.5 

Apr.  2‘> 

2*  i 

3 

1  Tr.  q 

Mav  1 

Apr.  13 

30c 

1  ftO 

.SOc.  q 

Mav  20 

Apr.  30 

91 

50c 

1%  q 

May  1 

Apr.  13 

7 

Balance,  . ,  .  —  C.ORO.OOO 

Stork  Market: 

Shares  sold  week  end. 

Apr.  U .  67.400  >14  S  I 

Stock  Market  Indc* — ■ 

Apr.  14 .  6G  —  49  6 

!  Copper  “Apr.  l.V  10 rents,  N.Y. 

I  Silver  —  Apr.  1 5--  2H*^  cents,  N.Y. 
j  Wheat — Apr.  16  - 62 ts  cents,  Winnipeg, 
i  *!n  each  case  refers  to  percentage  of  increase  or 
I  decrease  over  level  of  corrcsponditig  period  in 
previous  >  car. 


62t-.*c.  q  May  t  Apr.  29  1  2.6 

1*4  q  May  1  .Apr.  20  3*; 

250.  q  Apr.  29  Mar.  31  60e 

1*4  q  May  1  .Apr.  16  3*3 

I’-i  q  .Apr.  20  Apr.  10  .3 

25c.  q  May  15  Apr.  39  6O0 

I'aC  (|  Apr.  20  Mar  31  3 

?1  (InUMay  1  Apr.  10  1(«) 


Industrial  Bonds. 


White  Lake 
Oils- 

Acme. 

^  Aiax  Oil  &  Gas 
j  Alberta  Pac 
Ass.  Oil  fls  Gas. 
Baltac 


.73 

.71 

.23 

.25 

.10*i 

03  yy 

03}, 

.03  i 

05 

•  02}, 

08 

.95 

07 

1.13 

.43 

05 

1  00 

1  .00 

1  20 

.77 

55 

50 

.53  !4 

.54 

.36 

50 

8  30 

8  40 

8  65 

6.20 

.50 

.50 

.50 

.60 

.20 

.06  44 

.02 

.18 

33  « 

!i4 

.20  <4 

.04 

00 

2.00 

2.00 

2.65 

l.OS 

68)4 

60 

.63 

88  }4 

.40 

.15 

1.12 

1.12 

1.22 

.99 

.60 

1  55 

1.55 

2.00 

1.55 

00 

2  75 

2.85 

3  00 

1  90 

02  H 

.01  •+ 

01*4 

.02'S 

01 

03  » 

.03 

03 

05  V< 

.01*4 

0.4 

.02  }4 

03 

.08 

02  y. 

.38 

.21 

21 

.40 

.05 

.21 

17  54 

.1754 

.30 

.15 

.07  yi 

.06 

.06  >4 

.15 

.03), 

.17 

.16 

.16 

.26 

.15 

.26 

.19 

.22 

.29 

.19 

48 

1.35 

1.89 

1.35 

1  35 

j  neat  vy  nnns.,  pn-i . . . 

1  St  [.awrenec  1*  lour,  pref . . 

i  C'an.  Dredge  &  Dock . 

;  Do.,  pref . . 

j  Blue  Ribbon  Corp.,  pref . 

Bank  of  Toronto  .  ..  . 

W.  Sfcf.‘el  Prod.,  pref . . . . 

Humberelone  Shoe . 

Consol.  PrejMi . 

Rus&eli  Motor . 

Do.,  pref  . .  > . . 

East.  Theatres . . 

Service  Steel,  pref  .  . * . . 

Disher  Steel  “A",  pref  . 

Ont.  Steel  Prod . . . . 

Do.,  pref, ...  . 

-Cut  59  p.c  for  2nd  quarter 
(•)IoitUi  dividend 


6  1’g  q  Mav  1  Atir.  15  3  «i 

13  I  ‘.M  Apr.  22  Apr.  ft  4  13 

?2  fiOc.  q  Mav  1  Apr.  29 

i|  May  1  Apr.  29  3%'  Otj 

7  3S  S  May  1  Apr.  17  3^*j  7 

6  l’'»  q  May  I  Apr.  1 '•  3  i» 

V  1*4  q  May  1  Apr.  29  3'  j  7 

?3  76c.  q  May  1  Apr.  IH  I  69  ?3 

7  t*4  q  May  I  Ap*"*  D*  ‘I*  •  " 

32.5  8l%r.qMBy  1  Apr.  L5  $1  62%'  $1  62^ 
12  3  q  .luno  1  May  1 '»  6  12 

r>ijj  1*4  q  May  1  Apr.  15  3% 

?2  60f.  q  Mav  I  5pr.  1.5  ?1  S2 


!  M»c.  q  .tune  1 

;  D-  u  Afav  1 

;.0  37t.r  q  Mav  I 

29r,  q-  Mav  1. 
q  M»^  1 


May 

13 

fi 

111 

Apr. 

13 

fi*  ^ 

A  pr. 

1.3 

SJ 

.A  r»r. 

13 

f  1 

1  %> 

Apr. 

17 

ft 

Apr. 

1: 

:vi 

V 

Apr. 

no 

$1 

?'J 

.Apr. 

ft 

Apr. 

1 3 

1  .0 

Ap». 

1  ftO 

Apr 

no 

•Tv 

Abitibi . 5—6.3 

.Asbestos . f>— 42 

Asbestos  G.M . 6-— 66 

Can.  Locomotive . 6—61 

Can.  Forging . 6-— 42 

Can.  P.  Af  P.  Debs . 6>vi  5: 

Cedar  Rapids . 0 — 49 

Dom.  Canners . 

Dom.  t'oal . 0  —40 

I>om.  GIbm . 6  -33 

McNish  Deb . 6  4ft 

Montreal  Ii.  H.  d:  P.  ...4V4j  3; 

Montreal  Tram . 6—41 

Do.,C.dK.S.F.  ■'ir*. .  .6—5.5 

Do..  G.  M.  “A*’ .  5-6:> 

Du.,  M.  “(r'.  44~-u; 

r^o..  -D  '  . 

Nortlu-rn  V^Iertrio  .  ,>  39 
N.S.  Fterl  A’  Coal  6-  .69 

Ggilvis*  Flour  ...  6  -  .32 

Ogilvfe  Flour  •  ,  .  6—52 

Ggilvie  Floor '’C!"  ,  .  ..6 — 32 
Ontario  Steel  .  .  6  -43 

Porto  Hico  Ky  .3 — 30 

Steel  of  Canada  6—49 

AVabtsso  Cotton .  6—47 

Wigamaek .  .  6—61 

West  Kootenay  .  .  6--  49 


I»ld  AdK. 
60  77 


0—19  io:d; 

. 103% 

.5-40  kft 
.6-32  102 

.6  4H  22.5 
.4V4;  32  100 

.6-41  loot; 

.6—5.5  94 1; 

5-5.5  94% 

.4)7  — -55  86V«j 
94)4 


F.  W.  Macdonald  &  Co, 

Members  Montreal  Curb  Market 
Members  Standard  Stock  8s  Mining  Exchange 


UNLISTED  STOCKS  AND  BONDS 
Minins  and  Industrial  Securities 


,  Imperial  Oil  (Div.  0.501. .  . 

'  Int.  Petroleum  iDiv.  $1.00' 


Ma.  7785  -  4121 
911  New  Tramways  Bldg. 
159  Craig  Street  West 
MONTREAL 


Wire  Connections 
to  all 

Principal  Markets 


Elgin  6255 
38  King  Street  West 
TORONTO 


THE  nNANClAL  TIMES,  MONTREAL.  APRIL  17,  1931. 


MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Agents 
i»epository  for  Furniture  and  Taliiables. 

AA'D 

MORGAN  REALTIES  LIMITED 

Prupeny  —  Uouglit,  Sold,  Leased,  Exchanged  and 
Administered. 


JA.Mi:S  MOnGAV,  Pres. 


C.  D.  MORGAN.  Vlce-Prea 


n.  A.  NTXOV,  Secr«tary  and  Manager. 
W.  M.  ril.BOROUOTI,  Kstates  Manager, 
i;.  W.  T?OPK7X.‘5.  storage  Manager. 
.TnitX  T).  WAUGH.  Realty  Manager. 
AlJi'RED  JONES,  Insurance  Manager. 

PLalean  C2C1— 1455  UJilOIf  AVEJtUB 

or 

Eutruneo  from  the  Morgan  Store. 


II.  .4iistin  Ekera 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

.Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


23.3  Notre  Dame  Street  West  • 

Tel.  *II.4rbour  2148 


Montreal 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

r  Toronto  SlOfk  Exchangt 
‘Hf  L  '  T^tontrcal  Stock  Exchange 
.  ^Montreal  durb  Market 

V.  New  York  Curb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brolterage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Slock  Exchange 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
MONTREAL 


M.  J.  Meehan  &  Co. 

61  Broadway  -  New  York 

Meabersi 

New  York  Stock  Exchange  New  York  Cotton  Exchange 
New  York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 

STOCKS  .  BONDS 
INVESTMENT  SECURITIES 

Direct  Private  Wire  Connections  in  Canada  With 

STEWART,  McNAIR  &  COMPANY 

Members.  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building  •  •  Toronto 


E.  GOSDONWiaS 


DUNCAN  BOBOtTSON 


Wills.  Bickle  &  Robertson 

Mcmben  Toronto  Stock  Exchange 

STOCKS  -  BONDS 

25  Kins  Street  West,  Toronto 

Telephone:  WAvetiey  4561 


Mara  &  McCarthy 

[Toronto  Seock  Bxrhanga 
hfambetsc  Montreal  Cueb  Market 

(New  York  Curb  Market  (Aasoclae4 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSTTN 


JOHN  A.  MARA 
A.  MORTON  BROWN 
U.<a>L  CARSON  McCORMACK 


Camda  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


Oswald  Drinkwater 

XISMni  RS  MOXTREAL  STOCK  KXCHANGK 
MONTKKAL  CURB  MARKbT 

INSLRANCK  EXCHANGE  Bl’lLDING 

276  ST.  H.MI.S  ST.  275  .NOTRK  O.iME  ST.  W. 

HArbour  6l01*  Montreal 

BRANCn  OFFICES-CRAXBY,  KJNOWLTOx\  T.Q- 
TRIVATE  WIRKS,  TOHO.VTO  A.M»  ISEW  AOBK 


lEWSENT  AND 

PAPER  STOCKS  b„„„  Room 
WEAK  FEATURES - 

irs  I  :„|,i  QUBSTANTIAL  declines  in  key  is- 
Losses  Predominated  in  ^Sbt  O  sues  on  the  Canadian  markets 


DIVIDEND  POLICY 
OF  BRAZILIAN  IS 
GOOD  ECONOMICS 


and  Extremely  Dull  Trading  during  the  week  brought  rumors  of  *’  ^'*^**\ 

_ New  Low  Levels  adverse  dividend  developments,  Makes  Lliyidends  independent 

_  which,  however,  appear  at  least  of  Milreis  Fluctuatioiu 

CLOSE  WAS  UNSTEADY  premature.  The  weakness  here  was,  _ 

- -  ‘'‘®  ^  ^  sympathetic  MAKES  LITTLE  DIFFERENCE 

Mixed  Price  Movements  Marked  New  Yo?k  ®  ^ — 

—  •  vm  aa  B  B  miiFltGlJb  Ill  1  orlt.  *■•1  ♦  m  n  .  n 

Opemng,  Followed  by  Sharp  Earlier  hopes  that  the  last  three-  The  wisdom  of  the  directors  of 
Declines  and  Partial  Recov-  quarters  of  this  year  would  sec  a  Brazilian  Traction  Light  &  Power 
AJ  ..  rta.ralnnmentc  Steady  Improvement  in  business  Company  In  paying  dividends  in 
enes — Adverse  Developments  con^jEons  now  appear  unlikely  to  »criP  m  lieu  of  cash,  in  the  light  of 

■  -  lie  realized,  the  consensus  of  opin-  the  fact  that  earnings  are  quoted  in 

,  Declines  again  predominated  on  apparently  being  that  operating  dollars  rather  than  inilreis  is  out- 
I  the  Montreal  Stock  Exchange  during  results  for  the  majority  of  indus-  lined  in  detail  by  a  well-known  Mon- 
j  the  past  week  being  influenced  trial  corporations  for  the  current  freal  financier  in  the  following  an- 
I  largely  by  adverse  developments  in  year  will  show  a  material  decline  nlysis.  In  emphasizing  the  strong 
Wall  Street.  general  contraction  jn  earnings  even  frotfl  1930  levels.  Position  of  the  company,  he  refers 
in  share  volume  was  noted  accom-  This  uncertainty  must,  of  neces-  ^o  the  ever-increasing  reserve,  which 
I  panied  by  extreme  dullness  in  the  gjty^  be  reflected  in  the  early  mar-  uow  stands  in  the  neighborhood  of 
majority  of  sessions.  Weakness  in  trend,  but  now  more  than  ever  $100,000,000. 

I  the  newsprint  issues  attracted  fresh  sound  common  stocks  appear  to  of-  “It  has  already  been  pointed  out 
attention  to  the  industry  but  so  far  fgr  attractions  for  the  investor  who  that  the  proportion  of  the  company’s 
as  could  be  established  did  not  re-  jg  willing  to  hold  on  for  a  year  or  earnings  payable  in  gold  are  suffic- 
I  fleet  any  fresh  developments,  other  j  gQ  Discretion  must,  of  course,  be  lent  to  cover  fixed  charges  payable 
I  than  the  threatened  breaking  of  a  used  In  choosing  the  proper  vehicle,  in  gold,  and  also  the  difference  in 
price  war.  The  present  low  operat-  in  the  light  of  the  obscure  outlook  cost  of  importations  as  a  result  of 
ing  rates  of  the  various  mills  com-  foy  earnings  and  dividends  on  many  depreciation  in  the  gold  value  of 
bined  with  an  overdose  of  doubt  and  securities  under  existing  conditions,  the  milreis.  Other  disbursements  in- 
uncertainty  are  the  chief  contribut-  ¥  ^  Af  ¥  eliidinir  materi.al.s.  siinnlip.s.  etc.,  nnr. 


CLOSE  WAS  UNSTEADY 


Opening,  Followed  by  Sharp 
Declines  and  Partial  Recov¬ 
eries — Adverse  Developments 


Maintains  Gold  Reserve  and 
Makes  Dividends  Independent  j 
of  Milreis  Fluctuatioiu 


McDougall  &  Cowans 

■VTcmbers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 

STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG  ' 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


DIVIDEND  NOTICES.  ETC.  |  DIVIDEND  NOTICES.  ETC 

The  Royal  Bank  of  Canada  jAbitibi  Power  &  Paper  C 


uncertainty  are  the  chief  contribut- 

I  iloli.^'rrdge  waranothef^earlta:  ^  S'""*  ^  ,  ^on'af  cu“rS’'’  i-^^^Td^end-ofThrye  per'ce^nt.  ‘(b^ing  |  DIVIDEND  NOTICE. 

^IlrP  in  mid-wcpk  rumors  of  divid.»nd  Generally  speaking,  that  mysteri-  cur.encj.  3^  (jjg  of  twelve  per  cent.  per.  - 

\  that  w  s  Kter  denied  Following  ous  quantity  public  sentiment  has  “It  is  apparent,  therefore,  that  as  annum)  upon  the  paid-up  capital  I  -Notice  Is  hereby  given  that 
this  annoimeement  the  stock  recov-  improved  as  the  action  of  the  stock  king  as  the  company  continues  to  stock  of  this  b.ank  has  been  declared  I  Quarterly  dividend  of  one  and  or 

Pied  mu<>h  of  its  earlier  loss.  markets  would  indicate,  say  McLeod,  pay  its  dividend  in  scrip,  fluctua-  for  the  current  quarter,  and  will  be  |  half  per  cent  has  been  declared 

The  nrriod  under  review-  opened  Young,  Weir  &  Co.,  In  their  current  tions  in  the  exchange  value  of  the  payable  at  the  bank  and  its  branches ;  the  Six  Per  Cent.  Cumulative  Pi 
dull  iud  oisier  with  the  price  move-  Quarterly  Review.  However,  they  milreis  will  not  affect  its  dividend  on  and  after  Monday,  the  first  day  I  ferred  Stock  of  Abitibi  Power 

I  mont'  -cncnllv  mixed  the  leaders  So  on  to  say;  “the  recovery  of  busi-  policy  unless,  of  course,  such  flue-  of  June  next,  to  shareholders  of  1  Paper  Company  Limited,  payable  t 

■  bein"  stcadv  and  the  balance  of  the  uess  activity  is  likely  to  be  a  rather  tuations  should  increase  the  cost  of  record  at  tlie  clo.se  of  business  on  20th  day  of  April,  1931,  to  shai 

'lli-4t  Tinspttlpd  hv  nroonunced  weak-  slow  process.  The  reports  of  com-  service  without  a  compensating  in-  the  30th  day  of  April.  holders  of  record  at  the  close 

Incss  in  the  paper  stocks.  I'riday’s  panics  covering  the  first  quarter  of  crease  in  the  price  paid  therefore.  By  order  of  the  Board.  jbusine;s  the  10th  day  of  April  lO;; 

!  market  enjoyed  an  improved  price  1931  will  not  be  good  and  there  will  Vlilrels  Earnings  Higher  WILSO.V,  .  Dy  Order  of  the  Board, 

I  trr'nH  MFifi  'iifhoii^^b  ^.'ilos  wcFG  Still  pr(>b3,'bly  be  more  dlv'idcDds  reduced  .  •  Cioneriil  ^Ttinti^cr.  j  rp  atautttic'f 

icht  the  tone  was  ;  i-Qftir  better  or  passed  altogether  during  the  en-  “Meanwhile,  it  is  an  interesting  movtuE-VL.  Que..  April  14,  1931.  T.  BROADHURS-T 

i  ^  ensuing  year.  As  a  result  of  far-  fact  that  converted  into  gold  values.  _ _ ■_a _ _  Sccretar; 

I  the  c''a.sier  features.  The  brief  week-  reaching  readjustments  in  produc-  ‘he  published  earnings  for  January  I  •  1  i  J  '  - - - 

end  se.s.sioii  eoiilimicd  dull  with  the  lion,  consumption  and  finance  the  BraziliaD  TraCtiOU,  Llffnl  3110 

'downward  drift  nioro  a.ccculiiate<J  general  rrductiou  of  costs  and  the  with  the  s<Tnic  month*  ^  ^  ,  '  rzz - - - 

i  than  lliat  of  the  previous  .se.ssioii.  gradual  clearing  up  of  the  excesses  of  whereas  both  gross  and  net  Pnuipr  rnmnSnV  I  llllltpH  i  CorpORATROW  or  C^,NA^ 

All  the  paper  issues  were  e.vtremely  of  prosperity,  the  industrial  and  fi-  earnings  computed  m  mi. rcis  show  a  iOtVCI  vUllipdUj)  LllllllCU  [_ _ _ 

wr  ik  fbe  softness  ill  Abitibi  being  uancial  improvement  should  be  na-  substantial  increase  as  compared  (incorpc'r.nird  under  thr  T.aws  of  tbo  . 

^c  to  Dcr4o[.sness  over  the  tural  and  healthy  and  not  in  any  with  the  same  months  of  1930.  For  Dominion  of  Canada)  Corrsrr.or,  D.s-.dcst  No.  6 

of  the  nresent  dividend  rale  The  way  artificial.  instance,  based  upon  the  average  ex-  -  a  dividund  of  Fifty  Cent*  tier > 

'  vomiinod  in  -1  !(•••(■**  change  value  of  8.82  for  the  two  XOTICE  of  ST0<-K  1>IV1I>K>U  A  ner  .liarr  hfinn  at  thr  rate  of  Two 

market  gcncr,illy  rctn.tincu  in  months  of  this  year  as  against  11  11  I'AYAIIlk  ivr  .ii  .m;,  i»3i.  Dollars  i$2.oo)  prr  annum,  on  thr  No 

highiv  uncertain  mood  with  trading  Brazilian  Traction  mu  .  ,  e.  .  ,  Yaiur  common  stock  of 

nt  J  Inrv  oKh  ...  ...  fOr  1930.  th»  gross  CamingS  ShOW  an  The  Hoard  of  Directors  hn.s  given  Powrr  Corporation  of  Canada.  Limited. 

uiL  c  <l  »  .  -Rf  1  I  ^  time  when  the  mtirkct  for  incrcaftC  of  about  4  792,000  milreis  cnnf«idoralion  to  tlio  tiuostion  (.»f  lias  becndrclitrrd  for  the  quarter  ending 

The  opening  of  a  new  Alonday  [ generally,  is  highly  sensitive  and  the  nef  earnings  about  5  138  000  j'^idend  for  the  current  nuuiter  ami  April  .toth  twi  payable  May  ?oth, 
witnessed  a  dircrt  response  to  tlic  i  minor  influences  the  declar-  ca'ninos  aooui  o,iaS,uiu  decided  that  owing  to  the  c.oi-  ib.ii,  m  shareholders  of  record  at  the 

fobiiot  r  illv  th  it  flevolnned  in  -yp...  ;  'niiueiicco,  rue  aetiar  ntHreia.  tmiiance  of  un.settled  bu.-ine.<.s  and  close  of  business  on  April  30th.  I9J1. 

lObll&t,  I.lllj  1b.lt  detelopcd  in  Aew  .J,mn  of  another  stock  dividend  by  „mu  ion  iHeen  therefn-o  financial  conditions.,  imluding  ex-  By  order  of  the  Boar  :1. 

!  York  in  the  course  of  the  last  hours  director.,  was  followed  by  a  reccs-  u  -if'ses.  thercfo.e.  i,,  j,  j„  um  bes,  L  c  haskell  Seerei.rv 

I  trading.  Q'his  iiction  followed  early  ,u  nricc  for  Brazili-in  Trac-  the  earnings  should  not  be  interests  of  the  Company  and  its  •  ^  teiary. 

marked  weakness  narlienlarlv  tieulc  ^  1’  "  azu  .in  irat,  pubijgjjgd  in  niilrel-s,  while  the  com-  sbareholder.s  again  to  declare  a  .stock  Montreal.  March  20th,  1931. 

‘  I  .  .  1,1  ,  .  liun.  n-inv  io  navin-  dividondu  in  Eorin  dividend.  .Accordingly  notice  is  liereh.v 

I  in  Dominion  Bridge  which  sold  to  a  j(  jj.  pointed  out  however  that  un-  ?  / mat io/nf '’fact  navino-  divirinni*'  that  ilie  Hoard  of  Directnr.s  lias  - 

new  low  in  several  years  at  .>.1.  I  dor  oin-ront  ooiiditinna  nf  the  rr-  ^  matter  of  fact,  pajlOo  dividends  declared  .a  stock  dividen.l  on  tlie 
Iltx-ovrry,  Imwevcr.  was  sliar|)  and  L., -m-Ireis  the  dir-  difference  Compan.y’s  Ordinary  Shares  of  no  par 

the  issue  rebnundrd  to  well  over  the  I  ,„ight  have  been  induced  to  Ihe  ^AieM'''rs ^”nuarto“  ihare  for  each  nft>-''f,iU.v'pabl  sb-m's  ASSOCIATED  BREWERIES  t 

forty  intirk.  I  lie  followin.g  dii>  " i  reduce  nr  siisnend  dividonrii  for  the  .  ®  Jicld  is  equal  to  $u  pe.  «.nnum  i,eid  liy  sliareboidcrs  of  record  on  tlie  hOwUwIHICU  DlitiTCniEw  I 
again  dull  and  easier  and  Prices  ,  In  cash,  at  22  equal  to  $1.76  per  an-  registers  at  the  do.se  of  business  ..n  HANADA  LIMITED 

drifted  lower  and  lower  inotivated  i  num.- and  at  27.  the  price  a  short  .1'.’:''.  r",".':"?,  I/HHHUH  LIIVIIICU 


DIVIDEND  NO.  175 


eluding  materials,  supplies,  etc.,  pur-  xtoticb  is  hWeby  given  that  a 
chased  m  Brazil,  are  paid  for  m  na-  IM  dividend  of  three  per  cent,  (being 


LIMITED, 

DIVIDEND  NOTICE. 


■All  the  iiapcr  issues  were  e.xlremely  of  prosperity,  the  industrial  and  fi- 
wcak  the  softnr.ss  in  Abitibi  being  uancial  improvement  should  be  na- 
diic  to  nervousness  over  the  safety  'ural  and  healthy  and  not  in  any 
of  the  present  dividend  rtile.  The  "ay  artincial. 
market  generally  remained  in  :i 

highly  uncertain  mood  with  trading  Brazilian  Traction 

interest  at  a  low  cb-b.  At  «  limn  when  the  market  for 


By  order  of  the  Board. 

M.  W.  WILSO.V, 

Generiil  Manager. 
MONTnE.VL,  Que.,  April  14,  1931. 


I  Brazilian  Traction,  Light  and 
I  Power  Company,  Limited 

(Incorpor-afed  under  the  T.aws  of  the 
Dominion  of  Canada) 


XOTICK  OF  STO<  I<  1tlVIUF.AU 
I*AV.\KH,K  IVK'  .11  .\i;,  1»31. 

The  Hoard  of  Directors  ha.s  given 


- —  —  -  -  iiijiu  « lieu  iiiu  iiiitjnci.  luj  increase  or  ,9hoilt  4  7')2  out)  milreis  cnusinci anon  lo  me  iiiiesiioi 

The  opening  of  a  new  Monday  j  generally,  is  highly  sensitive  and  the  nef  earning’s  about  5  138  000  /"r 

witnessed  a  dircrt  response  to  the  |  ^inor  influences,  the  declar-  Xeis  ^'’inu-.ne'e''^  of  VmsetUc.d’%.  '-in 

robust,  rtilly  that  developed  in  Ne"|.j,jo„  yf  another  stock  dividend  by  oucstion  arises  therefo-e  '  f'uancial  conditions.,  in. iud 

lork  in  the  course  of  the  last  hours  'jjrccto-,  followed  by  a  reccs-  v  m  -^p'scs,  tnercfo.c,  ,  ,,,,ange.  in  Ura/.ii,  it  is  in  i 

trading.  ’Phis  action  followed  Par'y  Lion  in  the  price  for  Brazilian  Trac-  m  I  o 


marked  weakness  ptirfieularly  tieufc  Ljy,^ 


in  Dominion  Bridge  wliirh  sold  to  ;i 
new  low  in  several  years  at  39. 
Ilt^’ovrry,  Imwevcr.  was  sliar])  and 
the  issue  rebounded  lo  well  over  the  j 
fortv  intirk.  Tlie  follow  in.g  day  was  i 


It  is  pointed  out  however  that  un¬ 
der  current  conditions  of  the  cx- 


rediiee  or  suspend  dividends  for  the 


again  dull  and  easier  and  Prices  i  (j|„p  i,Qjag_  ’l  ljO  rea.soii  for  main- 
drifted  lower  atui  loW'CI'  motlvaled  jipnimi’P  iif  tlm  rats  but  nav.nhlo  in 


(inllcd  lower  tiiui  lOwer  moiitai  |  yf  t,,y  payable  In  ll:  M  bn  nn.m  prising  .sucli  stuck  dividend  will  rank 

by  prevnillng  scntimenf  across  tlie ,  g,y^.k_  i„  ,jy„  yf  yag,,_  the  <livi-.l<'nd  as  from  1st  .liiiic,  1931. 

line  and  the  failure  of  any  broad  re- !  ,  .u  fijvidond  i  -  fuliv  war-anted  hv  $—16.  Several  American  public  but  no  dividend  will  be  paid  in  icspu  t 
vital  lo  develop  in  trade  and  iudtis- i  ®  utility  companies  pay  their  divid-  of  .-i  fractional  part  of  a,  siiare.  wimn 

,,  ,  '  ,  ,  . i  IMG  I«l^oraDIC  operKiiions  ot  me  com-  .«*.?«.  ,«««  hn..  surh  fraction.'^  ;iro  cMnvortni  ini<^ 

try  in  this  enuntry.  Iho  <‘!osc  x\as  ;  pj^py  jl;  iidvcrsc  rate  of  cx-  ^  r  them  ha*  done  sharoa  thr  latter  will  Uim  iHnk 

uiiMcady.  The  final  day  a  L.k.,  ’  .iiwi  not  oarnincs  th*it  nrikos  so  for  the  past  six  years.  for  all  dividends  i>nyal>lc  jiftn-  tlio 

lone  prevailed  with  equipment  u-  .b 'dividends  inadvisable  hist  now  "The  policy  of  paying  dividends  in  date  of  such  conversion  Dofiiiiiiyo 
4  iianort  ivnincr  ai\iacnab  inaaMsanic  Jiisi  now.  aw.  ...  i4«.pif  tn  tho  ocrtificatrs  and/«»r  fraetinnal  I'rrtifi- 

stocKs  notably  J' Meanwhile,  .shareholders  are  in-  nf  n  a  !catr.s  representing-  iho  stoek  fiividenii 

CoDadiau  Car  and  -National  htcel  crea^ins  their  equity  in  the  company  ^raYdlian  Government  at  a  time  will  be  forwarded  to  shurcholdoib  on 

Car.  ;,,Kl  the  comnanv  bv  conserving  importance  to  or  about  1st  June.  1931. 

_ _  .  '  that  country  not  to  send  gold  out.  Holders  of  fractions  can  either  sdl 


By  Order  of  the  Board, 

T.  BROADHURST. 

Sccretar; 


Power  r.onponATioN  or  TiANAI 
_ Limttxq. _ 

Common  DiVidend  No,  6 

ADIVIDrND  of  Fifty  Cent*  rSPr  > 
per  Jtliarr  being  at  the  rate  of  Two 
Dollars  ($2.00)  per  annum,  on  the  No 
Par  Value  COMMON  STOCK  of 
Power  Corporation  of  Canada.  Limited . 
has  been  declared  for  the  quarter  ending 
April  30th,  1031,  payable  May  ?0th. 
1031,  to  shareholders  of  record  at  the 
close  of  business  on  April  30th.  lOJl. 
By  order  of  the  Boaril, 

L.  C.  HASKELL,  Secretary. 
Montreal,  March  20th,  1931. 


ASSOCIATED  BREWERIES 
CANADA  LIMITED 
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Federal  Loan  Awaited  by  Bond 

!  Market . 

Leverage  Factor  in  Market  For 

Trust  Shares . 

Premier  Bennett  Uses  Pruning 

Knife  on  Estimates . 

New.s  of  Aluminum  IJmitcd  tind 

Other  Companies . 

News  of  Atlantic  Sugar  .mil 

Ollier  Companies . 

.News  of  International  I’iipor  jiiid 

Other  Companies . 

Expansion  of  .Newsprint  I’ro- 


V  7.n.i,  vin  Ihl  en.dtv”  behind  ibo  .MorCOVCr,  US  the  .Steadily  incrca.dng '|hc  same  or  purc  hase  .Siiffi.  ient  addi- 
>  linpiOMD^  Ihc  equity  behind  the  Kiit.ii««c«,  «-ni  '  fional  frac  ti«>ti.'<  !•»  inako  up  u  wliolo  .iKo  Vn 

, Haros  business  of  the  company  will  require  j  g,, are.  and  .should  arrange  for  suei,  .7" 

the  development  of  additional  hydro-  I  adjustmcnt.s  till  ougb  their  bankers  or  I," 

*  *  electric  power  in  the  near  future  [brokers  as  soon  as  po..;sibie  after 

Ford  And  Auburn.  and  as  additional  capital  is  required  j necel^ai  y“''f\77.’.nonar‘''een'?^  ^ 


2  One  of  the  financial  pages  pub- !  from  time  to  time  to  take  care  of  cates  may  be  split  into' smaller  de- 
I  lishcd  rcccutly  summarized  reports  I  the  growing  electrical,  gas  and  tele-  nominations  and  to  facilitate  disM  ibu- 

3  of  the  Ford  Company  of  Canada  phone  business,  the  funds  can  he  tien  wlioie  siiares  may  lie  split  into 

i  ,  .1  .  .  u-,  1  J  .  A  J  ,  •  iraetinns  lull  no  .splits  of  whole  .shares 

land  the  Auburn  Automobile  i  employed  to  better  advtintagc  in  the  ,viil  be  allowed  after  nisi  .tuiy.  ipni 

3  ;(  onipany  and  the  figures  presented  country,  thus  reducing  borrowing  on  Appiieatinns  for  spHis  must  lie’ made 
i  offer  some  interesting  contrasts.  !  bond  issues  to  a  minimum.  •'■an.sfer  agent 

3  Auburn  for  the  quarter  ending  Feb-!  “It  is  evident  that  a.s  far  as  the  Toro'mo  or  M('iutreal'.''imV 'for  the"<-m- 
i  riiary  etirned  $1.06  a  share,  at  the  |  shareholders  arc  concerned,  they  venienee  of  ivuropean  shareholders 
•1  rale  of  $1.21  ;i  year.  Ford  of  Cantida  |  have  everything  lo  gain  and  nothing  appiieation.s  ma.v  lie  sent  tiuough  the 
i  for  the  year  ending  December  31st  |  to  lose  by  the  temporary  payment  ,.nn'’duTnn.?partie'iiiars 


earned  $1.90  per  share.  On  Ihisba-iof  dividends  in  scrip.  No  doubt  a.s  jobtained  from  tlie  ageut.- 
]  .sis  I'ord  ot  (  aitadu  at  26  is  selling  *  soon  as  world  conditions  improve  ! resulting  from  the  above 
•  at  Ie.ss  Dian  11  times  its  per  share  cash  dividends  will  again  be  ''csum- ! 

learnings,  while  Auburn  selling,  cd.  i  her  i..t.  tarn,  and  Man  ii  rmi. 


duction  in  March .  0!  around  .300  is  selling  at  more  than  i  “The  rumor  that  the  company  is  stoek  dividends  but 


Prominent  I'igiires  in  I  be  I  'i- 

naiicial  .News . 

Investment  Trusts  of  1931  .All 

of  Fixed  'IN  pe . 

Tlie  Prairie  Provinces  titid  the 

Ranks . . 

.\nswors  to  Inquiries  I'rom 

Times'  Readers . 

Heavy  Deficit  Sliowii  iu  Report 


70  limes  its  per  share  earnings.  As  !  rontcmplaf ing  the  development  of  ’ 'M^.r'k  d'i\dl7e'nd  unil-^ 
earnings,  present  or  prospective,  are  j  seven  hundred  thousand  horse  power  right  in' ae'enird  di  v'idrn'os  appiV^ 
I  assumed  lo  be  the  basis  for  vaiuat- ! additional  certainly  indicates  lhat:rablp  to  the  laiisr  frartimis  when 


7  I  ing  shares,  this  situation  leads  tolthc  outlook  is  most  satisfactory.” 

I  some  interesting  conjectures.  Either  - - — ^ — • 

8  j  I'ord  prospects  arc  being  discount-  I  •  Mmvwvmvv 

led  or  the  outlook  for  Auburn,  cither  1 1)|  AlUT  AfTIylTy 

9  I  from  the  standpoint  of  earnings  or  1  Juft  11 1  ilvllflll 
I  prospective  merger  with  some  other  I  riAn  nnif/llF  flit 

FOR  BRuCK  SILK 


of  C.N.U .  10  ,  corporation,  arc  much  brighter  than 

I  Desire  to  Trade  Evident  in  |  the  avtiilablc  figures  indicate.  Other- 

South  America. . ••  III  wise  it  would  appear  that  specula- 

Shawinigan  Fourth  Largest  Dis-  tion  is  again  rampant  in  the  Auburn 


hawinigan  Fourth  Largest  Dis-  |  tion  is  again  rampant  in  the  Auburn  Mill.  WnvLIn<r  rimihU  Skiff  fn 

tribiitor  in  World .  11  market,  and  in  this  connection  re-  wormng  uouwe  anin  lo 

'inal  Report  Made  By  Board  in  :  ports  that  ;i  short  interest  is  being  K«cp  Up  With  Orders 

on  Hand 


Final  Report  Made  By  Board  in  :  ports  that  ;i  short  interest  is  being 

Niagara . ••  12  j  given  a  trimming  would  appear  to 

.Mining  -Market  Incliueil  Lower  i  have  some  foundation. 

During  Week .  13 1  -v  *  *  * 

I.owcr  Output  Rciioited  From  I  (ieorge  IVeston. 

Tunicr  Valiev .  13i  , 

Brairie  Farmers  to  Benefit  from  !  „.< 


‘  ‘  '  *  Double-shift  operators  are  bcins 

I.owcr  Output  Jicpoi ted  !■  tom  George  IVcston.  maintained  by  the  Bruck  Silk  Mills  i 

Prii'rirFirmcrs  t’o  Bmicfit  Vro’m  "i  Centralization  of  the  Weston  to  keep  pace  with  orders  for  im- ! 

'  n!o,«-.,  ctci  o  :  Biscuit  Companies,  both  American  mediate  delivery  and  summer  place- ; 

Mariiimo  Poi-.tn'’(-mwers  ’stiVl  t'anadiau.  undcr  one  manage-  ments.  Isaac  I.  Bruck.  president.  In- ' 

^  “  1.,  intent  and  direction  will  be  complet-  formed  The  Financial  Times.  Sa’e.- 

i>  /uh  %oes  Free  ri-  irle  lYon'  i  "’'th'"  a  few  months  according  ta  March,  he  points  out.  exceeded 
rmie^^aU-iffmi  ^  ’  1",  <0  the  latcst  fcports.  The  Financial  those  for  cither  of  the  first  2  months  ; 

West  Rcnorlin-  Pettcr  Condi  Times  understands  that  sharehold-  oif  the  year. 

ve?.,  “  ^  "  1-  CIS  in  the  Weston  Bir.scuit  Corp.  and  Earnings  are  on  a  v<yry  satisfact- 

mV  in  UnvaitVe,’ VeinV  n  the  Wcston  Biscuit  Company,  Urn-  ory  level,  as  the  comp;»iy  is  operat-; 


onnvrrtrd  intn  wbolr  j^h.-iros  is  WHivr<I. 
I  Forms  of  for  tho  pm  posr-  ;i  > 

*  provioii.'-ly  annollrlr•<^rI  r:in  ho  ohtninofj 
j  from  ibo  fVtmp?»ny‘s  tr;in5:fG'F  ;4;4«'ni, 
Nationnl  Trust  ('ompany.  ICmil'"'!. 


A.  WC  Alt.NMS. 

.Sri'rrtarv. 

at  Toronto,  Fanufla,  tfiis  11th 
(lay  of  April.  1031. 

Tho  (’orrrpany’s  F^opfjon  Asforit.'!  nro 
Canadian  and  (ffnrral  Financr  ^*orn- 
pany,  Tumiirvfi.  3  T,onflon  Wall  Ihiikl- 
ingev,  liondon  K.  C.  2. 


FOREIGN  POWER 

SECURITIES  CORPORATION 

Limited 


6%  Preferred  Dividend  So.  16 

‘ ,5  ?  Fr.?  ^  53: 

\Ve«r  nenorlin-  Petter  Cniiili  Times  Ulldcistands  that  sharehold-  the  year.  pn-  annum)  nn  Ihc  6<3i  Cumulative 

tinn  Vnw  “  ir  CIS  in  the  Weston  Bir.scuit  Corp.  and  Earnings  are  on  a  ven-y  satisfact-  Partiripaiing  Preferred  stock  of  For- 

lions  .NOW  .  .  ............  10  Weston  Biscuit  Company.  Lim-  ory  level,  as  the  comp;»iy  is  operat-  f'S".,  S'’''>"’itie.<i  corporation. 

(  lit  in  Royalties  Helps  Lumber-  ..  .  _  °  '-''■‘I'oiy,  mui  l„„,  ^  Eimitod.  ha.»  been  declared  for  the 

men  of  B  C  ..  16  advantages  to  on  a  low-cost  production  basi.,.  ^  q„arter  ending  April  noth.  1931.  pav- 

Pi-  Incroas^'in' Cnin  <2hVnni7nt7  ^16  dCfivcd  from  this  proCCdurC  from  The  fact  that  the  mills  are  able  con-  ;  able  May  15th.  1931.  lo  »hai  eholdem 
Oram  .'shipments  ^  protection  angle  on  their  invest-  centrate  on  the  manufacture  of  •.•cal  ^  oj  buaincs.s  on 

to  Orient  .....  16  si,^  products.  Mr.  Bruck  states,  is  a  ^prii  30th.  )93i^ 

End^  of”  Year 17  combined  companies  factor  in  the  present  favorable  trend  ^  ‘k  c^HASK 

Bankrumev  Act  N>eds  Revision  approximate  $7,000,000  annually.  Ex-  of  business.  Since  the  revision  of 

^  ^  Rciision  change  of  shares  is  now  under  way  the  tariff  last  September,  a  notice-  Montreal.  March  20th,  I93i. 

oa>S  xJanKLI .  Jo  „  mam  _ 5ihlA  HprlinA  in  imnnrta  nf  matprml.i; 


a  protection  angle  on  their  invest-  centrate  on  the  manufacture  of  •.'ca 
ments.  silk  products.  Mr.  Bruck  states,  is  t 


Sales  of  the  combined  companies  factor  in  the  present  favorable  trend 
approximate  $7,000,000  annually.  Ex-  of  business.  Since  the  revision  of 


silk  products.  Mr.  Bruck  states,  is  a 

factor  in  the  present  favorable  trend  order  of  the  j 

of  business.  Since  the  revision  of  *  '  secretary. 


AOTKF.  TO  Ml.iniilllOI.UIlltS. 

Tho  third  Annual  Oon<*ral 
<»r  till'  sha rolioldors  of  this  (Vimpa 
will  bo  held  mi  Tuesday.  th»'  2Sili  d 
of  April.  A.O.  1!»21.  nt  the  ll•*ur 
o|o\«'n  (11)  n’olook  in  the  fon  ni'Hin. 
iho  head  offiee  of  tlio  ('otnpany. 
Iho  <*ily  of  (’alffary.  in  the  IM’"Viii 
nf  Albfrla.  to  roorivo  iho  annual  i 
port  of  (ho  Diroelors.  Lk'ilaneo  Hio 
Statomont  and  ITop(»rt  of  iho  ('oi 
puny’s  Aiidiiors:  to  rloot  Oirootm-.s  f 
tho  rn.-^uinp  year;  to  appoint  an  .\ur 
lor  and  fix  his  romunoration  f<»r  t 
onsiiin«-  yoar  and  to  transact  su 
fjonoral  business  of  the  (Company 
may  properly  cvme  before  llic  Mot 
ingr. 

Tlio  (J'ommon  Stork  Tran.'^for  Moo 
will  bo  olnsod  at  Montreal  and  ('? 
grary  at  throe  Cl)  ft'elork  tn  the  aftr 
noon  of  Tno.sday.  tin*  7th  day  of  Apr 
A.  1 1.  ID.'Jl.  and  will  bo  ro-oponod  < 
Wotinosday,  the  2Di)i  day  of  Apr 
A.l> 

My  oYdor  of  the  Hoard. 

.1.  w.vMi'i »ni>. 

S  t  e  )•  r  t  n  v  y  -  T  r  o  a  l;  u  i‘  c  r. 

.Mlirrla. 

I'‘cbruur4'  21,  M)31. 


Eastern  Theatres 
Limited 

WIVIOM.VD  AOTU’K. 

Notloo  js  hereby  c:iv«n  that  a  di^ 
dond  ')f  l  ift.\  (>nts  (.'ih)  .a  share 
til*-'  issuoil  i'*.>intnon  St.ork  of  (ho‘*oj 
pany  has  born  declared,  payable  , 
.lnn<'  to  sharrhobJers 

irc«')d  on  April  2uili.  M'-M. 

JJy  order  of  the  Moar*l. 

X.  C.  MAMltOW. 

Secretary 

l.»at*'d  at  I’nroiilo  Uut  MJth  dav 
April. 


Blue  Ribbon  Corporatio 


,A  quarterly  dividend  of  eiglit.v-oi 
and  one-quarter  cents  (Si  Ho  |i 
share  on  tlic  Preferred  Shares  w 
he  iiayalilo  on  and  after  .May  1,19: 
to  shtircholdcrs  of  record  on  Apt 
l.'i,  1931. 

J.  C.  .lA.MIKSO.N, 

Sccrctiir 


The  Mount  Royal  Hotel 
Company,  Limited 


Debt  -Act  Passed  Notwithstand¬ 
ing  Keen  Opposition .  18 

Investors’  Index. 

.Mlantio  Susar. .  ..  5  |  ka-st.  Thrntip.'!. . . .  T 
.Mli  n  Tlipalre  ..  .  .">  Famous  IMayers  ..  11 
.Muminiim  I.td.  .  .  4  ;  I'onI  Ilotvis  ..  ..  a 


'for  stock  In  the  new  organization,  to  able  decline  in  imports  of  materials 
be  known  as  the  Weston  Biscuit  |  manufactured  by  Bruck  Silk  MiHs  I 
Company,  Limited.  The  new  devel-  i  lias  been  and  is  being  reflected  more 


.\tlantio  Susar. .  .. 
I  All*‘n  Thoaire  ..  . 
!  Aluminum  Ltd.  .  . 
!  l»cM  Tolrphoiic  ,  1 

!  Urazilian . 

,  bnnvlni;  Corp.  .. 

1  HuiM  Trod . 

B.  Type  liivciiiors. 

I  bruck  Silk . 


1.12  j  Ham.  L*.  Thcaln 
.  20  j  Hamilton  Uridge 

.  1  ,  bit.  Hydro-KIccti 

1  Investors  Syn.  . 
3.  4  I  Int.  P.  &  p.  .. 

. .  1  .Jamaica  P.  S. 


Company,  I.,iniite(3.  The  new  devel-  been  and  is  being  reflected 
opment  follow.?  closely  upon  the  and  more  in  current  returns, 
purchase  of  the  Regal  Bakeries - 

LimileJ  March  Earnings  of  B.  C. 

»  ^  ^  ^  Power  at  Higher  L 

Fanadian  C'elanese.  - 

AVith  sales  100%  over  those  for  Gross  earnings  of  B.  C.  Powei 


inufactured  by  Bruck  Silk  Mi  Is  !  .\  dividend  of  one  por  ,eni.  (Dr)  . 

s  been  and  is  being  reflected  more  ONTARIO  .STEEL  I’RODIT'TS.  j  the  six  per  cent.  Preferred  Slock 

d  more  in  current  returns.  Directors  of  the  Ontario  Steel  Pro-  |*'he  Mount  Royal  Hotel  Compai 

- ducts  Limited,  meeting  this  week. 

larch  Earninos  of  B  C  '  '‘■'•'‘’end  at  the  rate  ot  20  ,  bu.3ine.-.s  ap, 

larcn  i:.arning8  or  d.  v...  i  cents  per  share  on  common  share.s  j  jj,),  lost. 

Power  at  Higher  Level  1“"^  ‘j’e  rate  of  l-i;  per  cent  on  J,,.  of  tho  Board. 

_  I  preferred  shares,  payable  on  .May  .....t., ,v 

•  .....  T.  r.  1 15  to  shareholders  of  record  April  -  •  .  .  Se’cKliiirv 

Gross  earnings  of  B.  C.  Po";e'-_Cor-J  gp.  Earnings  for  the  quarter  ending  montreai..  April  14th,  t93i  '  ' 


20  j  i.obiaw  Groceterias  i  Mhe  Same  quartsr  of  last  year,  pro-  poration,  an  affiliated  company  of  March  31  showed  improvement  over 
4  xCkXui't'i  constantly  increas- 1  Power  Corporation,  for  the  month  of  two  previous  quarters,  says  the 


Canada  N*.  Power.  1  London  Ufe  .. 
Canado  Creosote  .  4  Man.sficUl  Thra.. 


I  Can.  (.Ml . .  5  I  C>nt.  Steel  Prod. 

I  C.  W.  Lindsu.v  Co.  4  '  P'nt.  Tobacco. 


I  C*un.  Trans-Lux. 

C.  R  Micctric  . 
1  I 'alpary  Power 
Citica  Service  .. 
!  Claude  Neon  . . 

:  C'onf*.  r.akeriea  . 
,  I  Cons.  Industries 
I  r»(  forest  Croslry 


3  '  Scr\lco  SfatioiLs 
K  I  OrancF  ('rn.«h. 

1  I  Sfcond  C.ii.  inv. 

2  I  Sha  wiiilsati  . . 

4  I  Simon  Sons 


Claude  Neon  ....  4  i  Sunon  Sons 

Cons,  r.akeriea  ...  7  |  S.  C.  Powor  .. 

Cons.  Industries  ,  (*•  i  Siandard  PupI 

r»(  forest  Crosiry  ,  G  [  Stand.  ra\  inp 
TMv.  Trustee  Sluircs  0  I  Toronto  Mli  vatois. 
Mom.  Brldpe  ..  .  1 4>  j  X’itiitiin  Millinp 

r*om.  Kiigincerlrip .  4  i  Weston . 

Mom.  Stoics  ....  1  I  \cstininslti  Paper. 

Mrydcii .  1  * 

jUlniJig  uud  OU  CompaDies. 

Arme  Oil  ••  •»  ••  13  i  Mos.s  Mines  ..  ,. 

Apex . 13  Nnrtriula . 

B.  A.  Oil .  t  Pandora  Mold  ..  , 


Colanese,  Limited,  told  the  .annual  March,  1930.  but  expenses  for  the  jends  for  the  p"eviou.s  qua  i  ters  im- 

gcneral  meeting  of  shareholders,  latter  month  included  additional  paired  the  surplus  of  the  comptiny 

This  policy,  he  said,  was  bringing  charges  incurred  in  connection  with  Bie  extent  of  .ll 27,1 2.3. 

results,  and  th'C  toiupan)  is  ti^^ies—  power  sbor^ge.  -j-pp  directors  a  nnounce  tluil  the  I 

stvely  seeking  new  business.  The  The  earninga  statement  is  as  fol-  dividend  on  common  shares  has  been  ' 
sales  department,  the  chairman  lows.  reduced  from  10  to  20  cents  per  I 


UNDER  THE  MANAGEMENT  OF 
Power  (Corporation  ,of  rANAPA 

- lOMlTtO  ' 

J|.  SOUTHER^ 

W"  CANADA 


>niral  I’atricnt  ..  13  i 

Kliii  Flon . i:i  !  * 

(iranby  Cons.  ..  .  13  I  S 

Imperial  Oil  ....  Ms 

Int.  Pete .  t)  T 

Mrl.eod  River  Mine  13  r 

Uid-Con.  GoldfiebU  13 


l.I  Nnrtriula  ..  . 

I  pRiidora  Mold 
13  Parkhlll  Mol«J 
13  Vtrol  Oil 

13  [  Slwcoo  . 

I  I  St.'idat'Oiia  . .  . 
Teek  llughea  . 
13  Tow  Hi;  mac  , . 


It  sively  seeking  new  business.  The  The  ea 
’  sales  department,  the  chairman  lows: 

-  .added,  was  to  be  congratulated  upon 
its  results. 

Tho  bu.sincss  of  the  meeting  was  I  ,-ro.s.s  par 
routine,  and  the  directors  were  re-  UxpVnso.s 
'o  turned  to  office  without  change  for 

the  ensuing  year,  n.  aiid’^D 

The  preferred  slock  of  the  com- 
ij  pany  it  was  learned  following  the  Balancr 
•  meeting,  i.s  to  be  listed  on  the  Mont-  NINE  MO 
.!.'  real  Stock  Exchange  as  quickly  as 
i’  tlie  foTmalilirs  of  the  listing  can  be  ijxp^'nsps'^". 
12  dispcn.^orl  with,  giving  IK?,  .stock  a 
!i:  broader  market  than  it  has  at  pres-  Net  car 
ent  in  l.lic  unlisted  section  of  the  '  '•’ 

locii.)  curb  market. 


!  bifidend  POWER  COMPANY! 

I  No.  24  LIMITED 

!  A  DIVIDEND  of  Twcnty-Klvp  Cents  (2-4 
rx  pfr  sharp,  bping  at  the  rale  of  $J  00  p' 

I  annum,  on  the  NO  PAR  VALUE  COMMOi 
:  STOCK  OF  SOUTHERN  CANADA  POWE; 

I  COMPANY.  LIMITED,  has  been  declared  f 
j  the  quarter  ending  April  ,)0th,  19.11.  payab 
I  May  15th.  19jj.  to  shareholders  of  record 
I  thr  close  of  business  April  JOth,  1931.  « 

Dy  order  of  the  Board,  ® 

L.  C.  HASKELL. 

!  Sccretar 

!  Montreal,  March  20tli.  1931. 


MARCH 

1931 

.  ?;l,213.5S:< 
797.051 


i9;!ii 

$1.258. 375 
900.919  I 


Net  earn.  .  . 

B.  and  D.  inter. . 


.  $  41B.535 
.  157,725 

$  3  3  7  s  ( r>  G 
111.670 

,  $  258.809 

$  24  5.7SB 

ENDING  MABCM  31. 

193t 

1930 

$1  1.103,732 

$11,110,714 

7.1(:0.939 

7.717.133 

,  $3,942,793 

$3,3(13.281 

1.411.0tfi 

999,732 

.  $3,531,747 

$2.3fi;!,519  i 

,  - _ 

S.  A.  Morrison  &  Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  I'oronto  J 


The  I'iiianciiil  Times  reticlics 
class  of  people  nho  are  inleresl* 
anti  able  |o  hiij  iufestnirul  seenr 
lies. 


Balance 


